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IN  THE 

FIFTH  YEAR  OF 
RECOVERY 

A  briff  rcvie>v  of  the  ex¬ 
tent  of  Canadian  rronomic 
recovery  tojEcthec  with  a 
praphir  prraenlation  of  err- 
tain  rronomic  indexes  for  a 
I  number  of  years,  are  avail¬ 
able  in  our  April  Investment 
'  Letter,  a  copy  of  which  will 
'  be  furnished  upon  request. 

A.  E.  AMES  &  CO. 

IIMITCD 

Suifaeii  £i(afc/riAtd  1899 

MONTREAL 

I  T«i«nl«  Winni|M|  VanMuvsr 
;  Victoria  Naw  Yarb  Lantfan,  Eng. 


At  the  Lookout 


lour 

Investments 

We  shall  he  fflad  to  trhe 
Ten  inforinatinn  and  val- 
natiens  on  the  seenrifies 
included  hi  jour  jnresl- 
meiit  |iortl‘olie.  Write  or 
telephone  aoj  <u  our  ot'i'i- 
cfs.  ;■  ? 

NFlKffii'VbuheL 

Weir  &Gq  . 

UMirao 

?81  St.  James  St.  Montreal 
Teiepkom:  Harbour 
Toronto  Ottawa  London  HomHtoo 


CANADA  MAY  GET 
CHRYSLER  PLANT 
RESULT  OF  STRIKE 

Report  That  He  Will  Follow 
Example  of  General  Motor* 
and  Ford 

TREND  OF  THE  TIMES 

'  Real  Opportunity  For  Canada 
as  Decentralization  is  More 
Widely  Adopted  in  States  to 
Meet  Labor  Conditions 

\  N  iiiicres.iinp  dex rlopnicm.  in 
lonnpction  wiih  Uio  Urwis  C.I.O. 
sit-down  slriket;  in  Hjc  riiiiod  Srates 
is  the  repoiT,  that  Waltei-  r,  i  biy^- 
'l.'f.  )iead  of  the  lus  t'lirv.sU'i-  auto¬ 
mobile  coi  poi  atioii,  is  a-oiitc-.ui))atine 
the  building  of  .an  itnivirtaiu  pluf*' 
in  Canada,  not  otilv  to  scr\e  the 
I  Canadian  market,  buf  to  supply  e\- 
'  port,  demand,  as  is  being  done  i>j 
;  General  Molora  and  Foid  Kven 
!  though  iheie  has  been  a  seitlomeni 
t  of  the  trouble  in  the  Chi  y.'alci  plants, 
(It  is  understood  that  the  strike  w'as 
a  great  shock  to  ^Ir.  fihryslor,  who 
has  always  been  on  friendly  terms 
with  his  worker.s,  and  that  be,  like 
other  manufacturers,  realizes  that 
concentration  of  activities  renders 
his  enterprise  vulnerable  to  the  tac- 
i  tics  of  demagogues  who  may  want 
to  use  their  influence  for  political 
or  other  purposes.  As  «  matter  of 
fact,  it  is  indicated  that  the  Chrys¬ 
ler  strike  was  not  planned,  that  ne¬ 
gotiations  wjib  representatives  of 
the  workers  were  proceediug  am¬ 
icably  when  a  comparatively  small 
j  group  of  e.viremists  •—  Reds,  ti 
I  is  suggested  -  -  decided  to  demon - 
|.strate  wha.t  they  could  do  in  a  high- 
ily  organized  plam  by  obstruct  onlsi 
■  tactics. 

1  Decentralization  An 
j  Opportunity  For  Canada 

Canada,  therefore.,  stands  to  bene¬ 
fit  industrially  through  the  decen¬ 
tralization  oC  American  industry 
which  Is  now  being  .speeded  by  the 
sit-down  strikes  In  (he  automobile 
industry  Chrysler  Is  only  joining  a 
movement  which  has  been  in  pro¬ 
gress  for  some  time  in  the  case  of 
both  General  .Motors  and  P’ord,  the 


Government  Munitions  Legislation 
Not  Serious  Stock  Market  Factor 


j  'Vljile  ihoie  has  been  n  faivlv  'iho  cvnir  of  war  but  reports  from 
sharp  reacliou  icccntlv  in  ihe  stocks  Oliaw.T  would  indiraic  thsi  thoy  me 
•of  the  metals  producing  and  e.vport-  "  .yoliiic.'.l  gesUue  to  satisfy 

uteinenis  wnicb  noM  to 

mg  companies  aiui  other  corpora-  idea  that  v. ai'  <'an  be  prevented 
'  tion.s  which  might  ho  rcgar<ied  as  hv  Act  of  rarliament.  A.-^  one  ob- 
.  belonging  lo  the  niiiniiions  group,  it  .server  at  ihc  CnpUal  pnis  .t:  ‘'ihere 
is  indicaicd  rhat  ihi.-;  largely  uas  i.s  more  ihunder  than  f.tibsi.ance 
I  been  the  result  of  ihc  check  which  .  about  whar  the  Hou.so  of  Coniiuon.' 
metals  prites  have,  suffered  afioi  a  has  been  tloing.” 

long  period  of  ;uU  uncos,  ;ind  in  (hat  The  legislation  for  coiiiiol  of  p.v- 
respeci.  th.r  anti-inflation  policy  of  ' ports  is  permissive  in  essence 
.Mr.  Roo.'^evcli  can  be  regarded  as  a  rather  tlian  obligatory,  t.nd  lieen  ob- 
factor.  Besides.  1'  lia.s  been  realized  scivtrs  are  inclined  lo  look  iipon  h 
for  son.c  time  thtii.  in  view  of  the  as  a  soji  to  socialists  and  pacifists, 
rapid  advance,  tlic  whole  specula-  In  any  event,  the  nmasurc  is  pl.su- 
Mivc  markCi  lias  been  ripe  for  some  nod  In  be  made  effective  in  wartime 
j  correction,  althongh  t'hr  maintenan-  and  is  not  likely  to  be  acted  upon 
ice  of  the  broad  iip'v.ard  trend  is  an- 
!  ticipaten 


WIDE  SALES  GAIN 
FOR  SMELTERS  IN 
ITS  1ST  QUARTER 


DOSCO  REPORT 
SHOWS  UPTURN 

IN  operations: 


Lead  Prices  Averaged  3  Cents  ;  Improvement  in  Operation  Gath- 


a  Pound  Ketter  and  Zinc  3.3 
Cents  a  Pound 

SALES  uF$<r500,000? 


ered  Impetus  Dyring  Latter 
Part  of  1936 

EXPORT  SALES  EXPAND 


Means  Additional  $1.25  to  i  Shipments  of  Steel  65  Per  Cent. 
$1.35  a  Share  on  Stock  For;  Higher  and  Iron  Ore  Exports 


Quarter  Depending  on  Trend ! 
of  Costs 


Up  200  P.C.— 5.85  P.C  on 
Income  Bonds 


Tuerc  I'i  htilc  to  mdictnu  that 
there  has  been  ttny  imiiorlanf  selling 
as  till'  rcMil!  of  ifi 
lion  tp  cnabir  the 
control  inciirls  cvpnrts.  or  iIh!  pro- 


liuation. 

If  is  '•eaiired  that  it  i 
federal  irgisla- ^  always  has  been,  praciic 
.government  (o'sibte  i.o  as'’erfain  the.  uirintatc 

tinaiion  of  me'.als  which  go  into  a 


With  .I. S.’S  per  cell;  earned  on  (hr  j 
income  bonds,  operafing  result.v  of  i 
Dominion  Steel  A-  Coal  Corpora' ion  i 


Iiosal  lo  litiiii  and  reciilare  profti.s  vaiiely  of  forms  .if  consumption  in 
on  mutiition.i  .Not  otily  are  ihc.se  addif  ion  to  muiiitiotis  aitd  arnia- 
.stei)-.  amic.i  piiiiiarilv  ai  lonti'ol  in  merits. 


Alberta  Cuts  Debts  in  Two; 
No  Need  Says  Central  Bank 


.  .  ...  ,  On  the  basis  of  average  price.s  for 

imle.ss  agitators  succeed  la  forcing  ^^.d  zinc  during  the  first  quar- 

aii  investigation  of  some  .(•articular  (pj.  fjjjg  year  a.s  compared  with 

the  corre.siiondiiig  period  of  1?30.  an  j  for  the  year  lOfiii  were  in  line  with  ' 
•'  '  '’bf' !  increase,  of  $1,000,000  to  $  1,500.000 1  the  advance  estimate  made  by  The 

all>  iinpoo- ,  ijj  jjp.  paniings  of  Consolidated  Min- '  Financial  Times  in  the  issue  of  I’e.b-  . 
les- 1  i„o  Smelting  Co.  of  Canada  l.,id.  i  riiary  12lli.  Operating  ptofits  were 

for  the  period  i.s  indicated.  'ITiis ,  higher  by  about  flOa.bOO  while  net' 
would  be  equivalent  lo  an  increase  profits  available  for  interest,  on  the 
of  between  Sl.l’S  and  $1.35  a  share,  O’i  per  cent  income  bonds  was  $1 1'!.- 
in  earnings  on  the  outstanding  slock  ;  000  higher  at  *258.131,  Net  working 
for  the  qu.arter.  The  extent  of  the  i  capital  and  cash  position  has  hern 
expansion  in  net  earnings  would  be  (  improved  Hubstantially  and  bond 


Newsprint 

Securities 

are  reflecting  the 
prospects  of  $50  news- 
print.  A  booklet 
showing  how  twelve 
leading  companies 
might  be  affected  is 
available  on  request. 

Milner,  Ross  &  co. 

.>;e  »sy  styeet 
TORONTO 

leifpRor.f,  M.Averlev  If 01 


loans  reduced  by  over  .*000,000. 

The  most  significant  feature  of  the 
Dosco  report,  however,  is  the  indica¬ 
tion  of  much  improved  operating  re¬ 
sults  for  the  current  year  provided 


The  Price  He  Paid 

Winnipeg. — Coraracnting  on 
recent  developments  in  Alber¬ 
ta,  the  Free  Press  says:  “The. 
Insurgent  movement  insido  the 
Kocial  Credit  p.vrty  is  a  move¬ 
ment  of  the  left  wing  deter¬ 
mined  to  force  progress  rn- 
vvards  the  Social  Credit  goal 
upon  ihe  faltciLu.g  premier.  It 
is  ■aoi  a  inovcmciH  hack  to¬ 
wards  .'-anii.v.  Ihc*  fact  ihai 
the  crisi.s  wa.'!  (ossfiilly  met 
by  Mr.  Abcrha -i  can  cml> 
mean  thei  In-  ha.-  decided  to 
go  ai  least  pail  o:  the  vva.v 
towards  e.vi  cnii'iii.  'I'he  .\l- 
bena.  tiagedv  I’le! cioii  moves 
into  iis  scoouij  at  tre  p.ha.-^e.  ' 


CAN.  STEAMSHIPS 
REPORTED  BUYER  I 
:  TREE  LINE  FLEET 

'Acquisition  Would  Likely  be 
Reflected  in  Lake  and  Rivet*  j 
i  Rate  Structure 

HELP  TO  GRAIN  RATE 


Bank  of  Canada  Say.s  Posi¬ 
tion  Good  as  Other 
i  Provinces 

I  Aberhart  Paying  Price  To 
Extremists  to  Remain 
in  Office 

Special  Correspondence 

r.aigai  y.— Flvent.a  continue  io  move 
rapidly  bo  the  career  of  I’remier  Ab- 
'(■rbur'  :i r,d  b's  .^ocia  1  I'redit  govern- 
■  nienf.  The  Prime  .Minister  has  been 
able  to  subdue  the  insuri  ection 
j  witbir  his  own  pariy  wlueh  ciilmin- 
’  ated  In  a  demand  fur  hia  resigna¬ 
tion.  but  (here  are  indieation.a  tli.H 
1  he  has  had  ff>  make  eoncc.sslons  (o 
I  iho  o.xticmisfs  which  (ironiisi 
;  hasten  a  erisTs  jn  whleli  i 
.  Social  Credit  e.-mse  wit!  be  :ti  st.vko 
,  One  more  indicarion  of  iJie  failure 
of  the  fanlasiie  Social  i  redir  thcor- 
!  i;-s'  of  finance  i.-.  ihe  offi<  ,al  aeknovv- 


depondent  upon  the  trend  of  operat- 
iugj-osts  iliis  vear  ns  compared  with 
last. 

'ITie  price  of  lead  during  the,  f1r.st 
quarter  of  this  year  (based  on  New 
■J'ovk  quotations)  averaged  about  6.5 

cents  a  pound  a-s  compared  with  an,  .  .  ,  .... 

avcra,gc  of  5.5  cents  a  pound  during  '  s'^cl  showed  a  Bam  of  ba  per  cen 

the  corresponding  period  of  11)36.1^™'^ 

Zinc  averaged  6.6  cents  a  pound  as  "■bile  sliipmeufs 

•.(rnlncf  C  C  /.^.nlc  n  rkniiiiri  Hilrine  the  Wab 


HIGH  PRICE  FOR 
WHEAT  INSPIRES 
PRAIRIE  FARMER 


by  the  upturn  in  export  sales  both  of ,  But  a  Shortage  of  Moialure  I.* 
steel  and  iron  ore  l'..\port  busines.s  Cause  For  Some  Appre 


to  173,25‘> 
1936  while  shipments  of 
against  3.3  oent.s  a  pound  during  the]  wabana  Iron  ore  to  Gerruanj  aleiue 
initial  quarter  of  las'  year.  This'"’*’'*'  "P  o\ei  .00  per  cent  at  loB-.-O 
menus  that  Smelters  averaged 


cents  a  pound  more  on  I'.s  load  sales 
and  3.3  eent.s  a  pound  more  on  zinc. 

For  the  year  1935  sales  of  icad  by 
Uie  eoinpany  amounted  to  approxi¬ 
mately  320.000,000  pounds  and  sales 
of  zinc  lo  193,500.000  pound.*.  li  is 
reasonable  lo  a.ssiinic  that  .■*nies  of 
both  metals  were  on  an  incrca.scd 
sc-.ile  last  >ear  and  doubtless  e.x- 
pandeil  still  fiiiilier  during  the  first 
quarter  of  this  year.  Taking  an  <(rbi- 
trarv  figure  of  SS.OiiO.oOO  pounds  .of 
lead  and  60.000.000  pounds  of  ziiie 
for  first  iiLiaitcr  sales  lin  19:j6,  and 
allowiii.g  for  no  increase  in  volume 


I  tons.  Ore  shipments  to  the  United 
Kingdom  and  the  Fnitcd  States  were 


hension 

WARMTH  AWAITED 

Winnipeg  Burreii  The  Financial  Tlmee 

NVlnnipcg.— With  the  great  plains 


also  greater  than  for  the  pcevious  i  now  virtually  clear  of  snow .  farmers 
Jt-'a'-  everywhere  in  the  Wc.sf  are  restless- 

'ihe  •eport  states  that  an  order  |  ly  awaiting  the  appearance  of  warm 
has  been  placed  for  a  new  e.leclric  ,  c,-  weather  which  will  be  the  signal 
furnace  for  flic  Sydney  plan!.  This  i  for  work  to  eoiumencs  upon  the 
furnace  is  a  new  departure  for  the  j  land  To  many  thousands  the  high 
corporaCon  and  will,  according  lo.curreni  gram  prices  offer  flic  lure 
the  report,  make  possible  the  pro- 1  of  freedom  from  debt  and  a  return 
dueiion  of  a  special  type  of  steel  pro-  to  their  fotmrr  scale  of  living.  The 
duels  for  which  there  i.s  already  mar-  cloud  on  the  horizon,  however,  is  the 
ket.  available.  ominous  scarcity  of  moisture  all 

The  piofil  and  loss  account  shows  . over  the  Western  plains 


oiierating  profits  for  the  year  under 
review  of  81,460.026.  up  from  81,296,- 
633  in  1935,  and,  after  deduction  of 


It  Is  reported  aulhorliai  iveiy  that 
i  form'er  having  decided  lo  split  up!  the  Tree  l.ine.  operating  a  fleet  of  j 
(its  big  plants  in  the  Detroit  area,  i  steamships  on  the  .Si.  Law  teace  and  | 
1  while  the  latter  i.s  getting  away 


heavy  Bookings 

FoT  United  cStec/i^yjjil^  the  latter  i.s  getiine  acquired  bj 

-  ..  .  ,  .  .  ,  Canada  Steamships  lanes  l.td.  The 

loronio  Bureau  Tire  i-inant(ai  Time*  !  from  the  huge  concentiaiiou  of  ineu  |  ^.gj.  formerly  controlled 

roroiiio.  L'liitod  Steel  Co.  and  '  Dearborn.  It  seems  entirely  pro-  py  one  of  the  leading  Canadian  flour 
.=-iib.s;diaries  have  a  jirescnl  backlog  i  bable  that,  other  large,  industries  ;  milling  organizations. 


indicates  a  gain  of  $2,550,000  in  value 
of  le.ad  .sale.s  and  -81.980,000  in  value 
of  zinc  sales,  a  total  increase  of 

,  I  „  .  ,1.  .  .  ,  ;  $1,530,000.  If  carried  right  through 

ledgement  lha)  the  so-c.illed  I'vos - 1 

perity  certificates  have  not  ^‘orked  j  i„,nr.ovemeni 

rrovineial  Treasurer  Jxiw  h.is  an- !  ejiming.-  on  the  3.268,755  shares  of 
nounced  (hat  the  reraaining  $13,000  eapiiai' stock  outstnndinc. 
of  (he  scrip  Mioney  will  he  redeemed' 
and  wiihdr.Twn  from  circulation.  At 
the  same  time,  another  radical  iin- 
ancial  step — involving  a  concession 
which  would  appear  to  be  pan  of 
the  price  which  Premier  .\bcihari 
has  paid'  TO  continue  in  office— Iiaa 
been  taken  in  new  debt  legislation 
providing  for  a  50  jicr  cent  reduc¬ 
tion  in  principal  on  all  private  debt.s 
contracted  before  .Inly  1st  1922.  The 
interest  rate  is  not  mentioned  in  this 
legislation:  it  was  on  Ihe  point  that 
interest  rates  are  under  the  control 


Despite  the  carliness  of  the  sea¬ 
son  farmers  arc  most  apprehensive 
about  the  dry  condition  of  the  toil 
In  some  of  the  southern  areas  the 
fall  and  winter  precipitation  has 


imis.c  tol  , — ,  /  . .  arier  oeauciion  or 

be  w  Iiolc  1 '1'^  *  I  bank  interest,  interest  in  Seaboard 

. I  > ear,  the  differenee  111  average  prices  ,  depreciation,  net  _ 

profit.s  are  up  at  8268.124  from  $145.-  (been  as  much  as  30  per  cent,  below 
346.  After  interesr  payments  made 'normal.  In  fact,  onlv  in  the  north- 
;  during  the  year  on  the  Income  bondsiiern  part  of  Alberta  is  the  outlook 

, ,  I  surplu.s  is  shown  up  at  $189,361  from  ‘above  Ihe  averace  in  this  rosnei-t 

gs.  this  would  mean  an  -ii:  •  -i-LV  "verage  .n  inis  rospes-I 

of  St  39  B  sha-e  in  net  .■  /■  -.  •  *  j  •  I  his  season,  consequently,  the 

or  si.o.i  B  sna.e  in  ne  Morking  fnpifal  Improved  ,  wcathei  veports  will  bo  closely 

tAirrcDt  and  working  assets,  in-  i  watched  for.  the  appearance  of  gen- 

eluding  deferred  charges  ami  balance  I  oral  early  spring  rams  which  will 
cost.s  will  undoubtedly  have  I  receivable  from  associated  compa-ibe  es.sential  if  the  crop  Is  to  get 


Tlighr, 

re.ruited  in  a  greater  spread  between 
value  of  sales  and  net  earnings 
ing  (lie  firsi.  quarter  of  th 
iFontiDued  on  Page  6) 


bctw'een  Dies  amounted  to  $9,895,331  at  en.1  ,  awav  witli  anvthlng  like  a  favorable 
igsdur-|of  iryjg.  with  current  liabilities  ofjstart.  The  whole  outlook  for  the 
iR  vcai.  $3,553,409.  'Ihis  indicated  net  vvork- i  present  season  ts.  consequentlv 


BUILD.  PRODUCTS 
SALES  AHEAD  IN 
FIRST  3  MONTHS 


H  ontinued  on  Page  6i 

APRIL  DIVIDENDS 
WILL  BE  HIGHER 
BY  I3i4  P.  CENT 


..  nearly  .$1.0ii0.t)00  of  orders  which  ;  which  have  concentrated  their  activ- j  'The  .significance  of  this  reporicd  j  of  the  federal  government  that  the 

^  mor=‘  Ilian  double  tlie  amount  on...  „  .  ,  *ir»n  '  probable  effects  on  Alberta  Supremo  Court  acclareu  a  - -  - - 

hand  at  iliis  lime  in  1936.  T.  I.  Dil- i /  frcighi  rate  siructure.  in  the  .  prcviou.R  ropudiatmn  act  ultra  vires. '  Earnings  Expand  Despite  Higher  •  Aggregate  $17,549,932  as  Coin- 

Costs — Prospects  Seen  as  pared  With  $15,456,593 


inn,  niesidcni  of  the  company,  stat- |  construct  smaller  plants  hgijp  and  river  transportation  field.'  Tn  Ihc  face  of  this  drastic  Icgisla- 

Pit  81  (he  annual  nieoTing  held  on  i  to  .serve  local  fields,  where  this  can  j  For  some  years  now,  with  freight  j  lion  the  Bank  of  Canada  has  re- 
April  6.  .Moreover,  bookings  were  i  be  done  lo  advantage  looking  lo  i  shipments  at  comparatively  low  lev- 1  ported  that  Alberta  doe.s  not  require 


(more  stabilized  labor  condition.s 


made  .at  much  higlier  price  levels 
than  obtained  last  year  which  will 
TDsure  greater  (irofit.  At  the  meet- :  Government  Assurances 
ing  .‘■harclioiders  iipproved  reduc- j  Be  Justified 

non  in  capital  of  the  company  by  ; 

*139. lOf,  iho  auiouni.  of  the  capital  ' 


els  due  lo  inactivity  in  general  busi-  leiniiorary  financial  assistance  from 
nes.R  and  industrial  conditions,  it  ha.s  the  Dominion  pending  fbe  findings 

of  tho  Royal  t'ornmission  on  Taxa¬ 
tion.  Tlie  Ikink  hold.-*  that  Alberta 


<  aiiudu'; 


li8.Ris  :iR  M.'initnhn  nr  Sjiq 


been  impossible  for  (he  larger  ship¬ 
ping  companies  to  maintain  anythin  a 

.  ,  ,  ,  ,  ,  .like  an  cconoinically  '.sound  rate  can  niaint.iin  its  services  on  as  fav- 

bid  for  plants  of  (.hi.vs- 1  ,1,^  shipping  i  orablc 

■.urpliis  crraicd  hy  redemption  of  ler  and  other  big  manufacturers  j  field  especiaily  the  porsi.Rtont  annual 
11.128  class  A  .sliarc.s.  I’.  R.  Gardi-  with  inlernaiional  nmrkeis  undoubt- I  break-down  in  the  freight  rate  si ruc- 
[ici  retired  fioiii  tlie  board  ot  di  ediv  has  been  strengthened  by  as-!*^®'®'  li'®  short  crops  and  slow 

i  fT  iors  and  was  suc(  ceded  a.s  \  ice- j  .  ■'  grain  movements  of  rcceni  years  as 

prfcl'dcnt  bV  Salter  Htiyden  vviih  A.  both  federal  and  pro- j  g  ^„„,ibutory  faeior-^  has  bad  a 

G.  House,  tica.surei  of  the  compaiiv,  vlucial  aiithoriifes  ihaf  sit-down  serious  effect  on  operations  of  (,'an- 

ada  Steamship.^.  On  several  occa 


consequently 
largely  eircumscnhod  by  the  spring 
moisture  situation  R.iins  will  be 
required  even  to  insure  a  rea.«on- 
•  ably  good  gei  ininatton  as  surface 
moisture  i.s  deficient  almost  ever' 
vv  here. 

Al-?n(l\  ihese  have  come  through 
the  usual  pre-spring  reports  abou> 
farmers  on  tho  land.  Tliev  arc  not 
indicative  of  Uie  season  as  .i  whole, 
however.  The  latter  pari  of  March 
and  early  April  saw  rather  cold 
w'inds  swopping  across  the  prairie  . 
and,  while,  much  o'  ilic  .znow-  di;-- 
j appeared  as  a  rr.Rult  of  rvnpor.itioii 
there  was  actually  moisture  produi 
jed  by  tha'W’s. 

1  It  appears  to  be  the  convict  on  n 
(the  AV’est  that  no  ina.lcr  liov.  big  .i 
crop  WAS  produopd  tli;.':  >ear,  ' 
would  be.  teadil.'.  .nKsoibcd  1"  iiie 
vvorUf.s  marliots  vvithoui  .--eriou:- 
prioQ  eeression*  rhi.s  feeling  wiil 
fend  to  iure  f.'.rmers  >o  put  ’he'; 
nmximuni  nneage  into  crop,  but  dr 

..  -  -  -  ■  -  :  . . .  •  t-t -n-  ..  OC  o  Iterrciits  will  be  the  drv  soil  conrl: 

would  j  this  company  much,  loss  active  from  1 •  tions  and  the  poor  sbapo  "  li-cb  mo.*' 


Promising 

H.  I.  pTbig  factor 


a  Year  Ago 

CP.R  BIG  CONTRIBUTOR 


Building  Products  Limited,  it  is,  Dividend  payments  bv  the  135  ‘ 
understood  has  enjoyed  a.  substan- •  Canadian  corporations  scheduled  fori 
tial  increase  in  business  for  the  first !  •April  will  aggregate  $17,5-19,932 


)>eing  elected  to  the  board. 


(Fontinued  on  (lage  6i 


Wlillo  fliei'c  undoubtedly 
have  been  cousiTierablo  satisfaction  the  point  of  view  of  busine.Rs  and  ported 
tliroiighout.  the  country  bad  Mr.  A b-  earnings  than  the  second  nnd  third 


COLD  MINING 

IN  NORTHWESTERN  QUEBEC 


Copies  on  Request  . 

Devoted  to  a  cxjtnprehensive  survey  of  gold  mming 
in  Northwestern  Quebec,  the  current  issue  of  our 
quarterly  pubheation  "Investments"  sets  forth  in  de¬ 
tail  the  remarkable  expansion  of  this  new  field,  gold 
production  of  which  increased  from  $76,000  ten  years 
ago  to  $23,000,000  in  1936. 

In  addition,  this  issue  of  'Investments"  also  contains 
a  large  scale  map  of  the  area  under  review,  showing 
the  location  of  156  properties  either  in  production, 
under  development,  or  in  the  prospect  stage. 

Investors  will  find  much  of  vital  interest  in  this  pub- 
lioation,  copies  will  be  gladly  furnished  on  reguest. 

NESBITT,  Thomson  a  Company 

IIMITCD 

355  St.  lames  Street  West,  Montreal,  P.Q. 

Btaiich««  (o  th«  principal  citlot  et  Caaada 


I'iiH  major  portion  of  this  ,  .  . 

lucrcase.  mav  be  .attributed  to  rue,  [f,;™  ‘be  pvc.rn 

I  siotis  the  v  arious  sliipping  companies  ,  erhart  been  forced  lo  relinquish  the .  quarters  during  which  building  con- 1  P®®  P®*  cent.  pa>mient  thal  m  beins  '  _  _ _ 

,  iiHVC  Tctachcd  a  joini  agreement  lo  |  leadership  of  the  government  and  hia  ■  strucUoii  in  the  Dominion  roaches  j  Canadian  Pactfie  Kath  . 

maiiuuiu  a  a  cent.s  a  bushel  rate  on  I  party,  it  i.s  realised  by  the  more  con- fits  peak.  |  h  ' 

.grain  but.  each  time  Ihe  agreement  i  servative  that  at  thia  time,  with  Hie  i  (.'osts  are  higher,  with  labor  costs  • 

,  hKS  beau  violated  and  the  average :  more  radical  element  in  control  and ,  greater,  but  If.  is  indicated  that ,  ' "  L 
rale  in  recent  year.'S  has  been  little !  administration  even  more  dangerous  earnings  of  the  company,  in  keep- 1  ,^,0  ^  ' 

better,  if  anv,  tlian  4  cents  a  bushel.  Mti  its  financial  and  economic  poll-iing  with  the  material  e.vpanslon  Inj^'lm,.  ,u.,„  iq  a-,  ind-caf- 

fonditions  iifiiiciir  auspicious  for  a  !  cies  than  that  of  .Mi  .  Aberhart  would  ;  business,  have  been  running  ahead  !  ,,  nnd  rBiirestmtativo  ' one 

licalihier  rate  stnicture  being  main-  he  the  probable  result.  .An  election  isjof  those  for  last.  year.  iwhh  a.  nrevt  number  of  small  indi- 

fained  diiiiiig  tho  incoining  lake  and  •  not  likely  to  be  lirouglif  on  while  the  jn  considering  tho  prospects  fori  vidual  pavmcniR  There  are  how- 
rtver  shipping  scas.on.  5\Tth  business  ,  present  members  continue  lo  coiled  :  balance  of  the  year  it  is  worthy  of !  ever  sd-eral  imporiant  additions  and 

tbeir  indemnities  and  in  any  case  on  j  note  that,  although  the  value  of  |  increases.  The  regular  quarterly 

apiicnl  to  Ihe  people  now  would  building  contracts  awarded  during  •  p-aymeni  bv  B.  A.  Oil  has  been  ra'B-|  vcar  should  enable  the  cnmpauv 
probably  fiud  more  stubborn  friends  1  the  first  3  months  of  this  year,  ac-  ed  from  20  to  25  cents  a  quarter,  j  simw  net  of  between  $4  and  $4 


and  industrial  condiiioius  back  on  an  i 
active  basis,  bulk  iiud  package; 
freight  inovemeiii  .scom.s  likely  to  bo 
much  greater  than  for  some  vears.  • 
Given  anything  apiuoaching  a  nor- 1 


Ki;OUiiAMZATIO?i  |■KOGKE.^S 

Toronto — Strength  in  Fnitcd  I'ucl 
Inv  eslmetUs  preferred  may  indicate 
progress  in  arriving  at  a  plan  of  re- 
organizatior.  .although  no  official  .m- 
nouncemont  is  forlhcomiue.  Mild 
weather  in  February  and  March  have 
kept  earnings  for  those  inon'iis  be¬ 
low  the  results  in' the  same  inoalh' 
of  193')  but  the  improvement  shown 
in  the  first  ten  months  of  the  fiscal 


of  Social  Credit,  unwilling  to  ac-' cording  lo  Mat-Lean  Building  Re- ; 
knowledge  that  tlioir  hopes  for  dlvi-' ports,  actually  showed  a.  slight  do- i , 


(Continued  on  Page  4.1 


share  on  the  preferred. 


jO  pc! 


,  mat  gram  crop  in  the  M  ost  this  sum-  j  a„jj  other  benefits  were  poor- 1  cline  from  tho  .same  months  of  1936 

mer  export  demand  is  such  that  .1  j^.  founje(j_  than  would  be  the  casolat  $31,409,100  as  against  $32,127,200,' 
heavy  grain  movenioni  “®  ilui  partv  is  noiinitlcd  to  carry  on  (new  construction  contemplated  is  rc-  , 

suied.  L  iider  such  contJitions  1110,  ,mf)|  end  of  the  terni  for  which]  ported  more  than  100  per  cent, 
elimination  01  one  czjmpetin^ steam-  elected.  In  siinri,  the  Idea  be- 1  greater  in  value  at.  $134,738,100  as 

ship  Hue  might  quite  po.->si  j.y  <  ve  situation  Is  (compared  with  $64,653,700. 

important  mplications  on  operations  '  government ' 

in  the  eiitiie  lake  and  river  shipping 

{jg]j  (Continued  on  r*a,,je  4i 


Employ  April  Income 

Prompt  rptnvestmenl  of  aurplu?  income 
avonis  loss  ot  interest  lesulting  from  idle 
fluid-.  Our  April  Review  and  Bond  l.iRl 
will  aid  ill  selecting  suitable  securities. 
^'ields  vary  from  ^.2.5%  from  Dominion  of 
Canada  Rond.s  to  over  from  Corporation 
Bond.'.. 

Cafry  of  our  Rer'irw  and  Bond  List  ttT/7  he 
forwarded  Upon  request. 


Wood,  Gundy  &  Company 

Limited 

360  St.  Jamea  Stmt 
Slontreal 

Phoxf  ;  Harbocii  2131 


Toronto  ' 
Montreal 
•Winnipeg 
I.ondon,  Eng. 


Ottawa 

Hamilton 
Vancouver 
Loi.dtii,  Ont. 


'  .According  to  officials  of  Building 
Products,  the  stimulus  which  wa.s  | 
given  lo  repairing  and  moderniza- 
]  lion  of  existln.g  properties  by  the  j 
,  Homo  Improvement  Plan  has  al-  1 
;  ready  made  itself  felt  !a  the  use  of  , 
the  company’s  products.  It  is,  how-  ! 
evci ,  anticipated  that  the  full  bene-  ! 
fits  which  will  be  derived  from  this  ] 
!  governmL'ni -authorized  program,  will  1 
accrue  In  an  even  larger  raeiusuie 
vlniing  the  .spring,  summer  and  fall 
months. 

^  I'or  the  year  1936.  Building  Pro-  | 
diicis.  T.td..  reported  net  earnings 
'  aboui  73  per  cent,  higher  than  in  1 
1935  and  pet  share  earnings  on  the  i 
combined  ‘  A'’  and  “B"  stocks  up  | 
i  aearly  $1  a  share  at  82.31  •compared  , 
v.lth  $1.34.  The  sum  of  $1.93  was  1 
paid  in  dividends  and  extras  on  ac- ; 

.  conn'  of  1936  operations  which  com-  i 
j  pared  with  $1.25  paid  on  account  of  j 
1935.  The  regular  dividend  rate  : 
on  tho  shares  was  increased  in  Oc- 1 
I  tober  of  last  year  fo  $1.40  a  share  | 

I  from  $l  a  share  annual  rate  that  had 
!  been  distributed  since  October,  1932. 


Index  on  Back  Pa^e 


Our  Income  Tax 
Booklet 


Provides  tllustrattons  of  the  method  of 
calculating  >our  Persona!  Income  Tax 
covering  the  1937  return  of  l^Jb  income 

I  fiere  is  also  included  in  this  April  book- 
ft  A  diversihed  selection  of  Dominion. 
Provinctal  and  Corporation  Securities. 

«  npief  upon  reqtipmt. 


Dan.xmor9  Sccudztxbs 

<X3RIA9R»na!N  UMITED 

S75  Sf.  JmmuM  Strmatf  Montreal 

Teleahemet  ttmrOaar  SMIS 
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1st  PROFIT  SINCE 
'31  REPORTED  BY 
ROBERmTCHELL 

Operating  Loss  of  $17<263  in 
1 935  Turned  Into  Operating 
PrOilFit  of  $64,325 

I  POSITION  IMPROVED 

Working  Capital  Is  Somewhat 
'  Lower  But  Cash  Position  Bet* 

’  ter  and  Bank  Loans  Liqui¬ 
dated 


vrfiCIt^  Jr  -1 


tP  '  !iigh  PXplosive.s  of  all  kiiifls.  black 
IMwdpr,  Wastina  raps  anti  fuliniiiale 
of  mercury.  In  !!•::,■>  the  amount 
nV  transporvtKl  was  ajiproxiinafely  .'!7(i.- 
D  I  000,000  pounds. 

i  'I'he  railroads  in  lO.'Iri  also  trans- 
J|l  I  I  i  ported  great  (iiUiutilics  of  other  dan- 
luliJu :  ^rou.s  articles,  such  as  gasoline. 

;  acids,  corrosive  and  inflammable 

26*1  in  ''O’t'd.s.  and  compre.ssetl  gases  w  ith- 
ZOO  in  py,  IIP^  except  in  the  case 

ating  of  gasoline  uhich  caused  four  doatlis. 

In  Iti.'la  nine  persons  were  killed  in 
connection  with  tlie  ti ansportaiion 

ED  I  of  the  eonitnoditie.s. 

’  rroperty  loss  in  lo.rii  from  acci- 
lewhat  resuiting  in  fires,  leakage,  and 

losses  due  to  the  transportation  of 
***  dangerous  articles  other  than  expio- ’ 

Liqui-  sives  totalled  H525.8o7.  of  which 

$252,000  resulted  from  accidents  in' 
i  connection  witti  the  transportation 

several  ;  gasoline.  ' 


!  |>  R  All  P  A  ■  '^nuipment  to  produce  asphalts  at  the  | 

n  A  IIIL  KAKNIIiIIu  I'loiitroal  refinery,  thereby  giving  the 
U.n*  VlLl  linilillllUk/  facility  in  the  east  for  the 

pAflAf  f  I? A  d  1  A  niaiiufacture  of  these  prodiict.s  as  at  | 

ibUUALLIjU  )i*41  A  Saskatchewan  a,nd  ^ 

CO  ADI?  /ID  CT/l/'D  cotnpapy  is  now'  in  a  position  j 

JflAllC  Ur  ^o  deliver  asphalts  throughout  Can-; 

VMMMMMmmj  anticipated  that  such; 

*’*“  mirrored  in  1037  bust- j 
Compares  With  $1.10  m  1935 'ness.  Developnumi  in  .Alberta  con- 
Canadian  E^nings  at  ,  sisted  of  ihe  construction  of  an  ab- 
Lower  Level  i  sorption  plant  in  the  Turner  Valley 

_  field  and  the  givittg  of  financial 

DIVIDEND  fr6m  U.S.  UNITS  . 

i_  t  i_  !  S'  considerable  reservoir  of  crude; 

Working  Capital  Slightly  Higher  !  oil  . in  that  area  of  .Alberta..  , Success 


SAGUENAY  POWER 
REFLECTS  CHANGES 
OF  THE  PAST  YEAR 

Operating  Revenue  of  $4>668,. 
716  Compares  With  $4,- 
423,468  in  1935 

$4.02  EARNED  ON  COMMON 


at  $8,817,152 —  Surplus  Up 
Nearly  a  Million  Dollars  at 
$9,698,574 


Another  company  with  seveial ,  ^  _ 

years  of  operating  losses  behind  j 

‘ul""  HAMILTON  BRIDGE 

nual  financial  statement  of  The^  RpCfll  TC  IMPfffIVPh 
Uobert  Mitchell  Co.  I.td.  for  tlie  year  Alji/Uli  1  U  llTll  AUY  LtU 
ended  December  31st  last.  In  addi-  fllTniATO  DACT  VC  A  D 

tiou  to  showing  an  operating  profit  1/UlllllU  1  Aul  1  LAK 

for  the  first  lime  since  1931  the  re¬ 
port  reflects  ihe  writing  down  ' Net  Profit  of  $76,465  Compares 
capital  and  in  fixed  assets  approved  i  wirk  «ai  907  nofirit 

by  shareholders  during  the  year  un- 1  "'*•* 

der  review.  Working  capital  is'  in  1935 


With  $91,207  Deficit 
in  1935 


LIMITED 


Rc^islerfH  Oifhe 

Bank  M«i%trcal  BI<If 
Wat#r  Strot 
St  lokn^,  NFId- 


f)  per  at  tilt  b* 

n<}»Tti>tia»t  LimtuU 

Operating  Aircraft  in  Labrador 

With  Main  Bato  At 
'  ORTH  WEST  RIVER  A  ASHDAMPI 
LAKE. 

.Radio  -Staliufi,  al 

Norfit  Watt  Ho  rr  and  I  obttick  l.ak« 

I  xeciitne  Olfice 
seo  .ST.  .lAMES  ST.  W  ,  ^ 

Montreal,  Quc. 


shown  moderalely  lower  hut  cash 
positiou  was  improved  and  bank 

loans  eliminated.  In  submitting  the.  ,  .  .  .  _ _ _  .....  .•  , 

report  Ihe  president  say.s  business'  niglmr  profits  and  an  improved  j  P''2vious  year,  these ,  .Anglo-(  anadian  Telephone  Lorn- 

this  year  to  date  has  been  on  a  more  p^pifal  position  are  leported  by  i  5"cems“nersha?rrd  *“ 

active  scale  and  Ihe  outlook  is  more  v  i  .  i  '  'V*»  ^  °  tents  ptr  shaie  ttf  dividends  Pf  operations  reporus  a  sat- 

ptornislng  than  for  some  years.  Brn  gc  <  p  .  ...’iV/  ‘*ti,**^^**^.'**k,  j  isfacloiy  operating  period.  .Net  in- 

The  profil  and  loss  aceounl  shows  i  '  dcma‘aar  in*^' ran^^^^  '*‘®|come  available  for  dividends 

operating  profits  of  $34,325  vvhicit , <  oinmeuting  on  the  i  ."f .  "  added  burderoriaxa"  i  *>65.879  equal  lo  $8.57 

c.jinpares  witli  an  operating  Joss  of  .lanie.s  Playfair,  chairman,  •  i  a  share  of  preferred  stock.  In  the 

$17,233  for  the  preceding  .tear,  and,  that  prospects  for  new  lui.siness  are'  ji  from  V  S  snbsidi- I ‘”'*'*^*  Skevpn  months  of  opeiation  the 


OUTLOOK  IS  BRIGHT 


'I'otal  Income  available  for  common  ; 
shares  of  British  American  Oil  Com-  i 
pauy,  Limited,  in  1936  equalled  $1.41  : 
a  share  a?  compared  w  ith  $1.10  a  ! 
share  in  1935  according  to  the  annual  j 
report  issued  this  week-  .Although  : 
sales  increased  a  reduciion  i.s  noted  | 
ill  earning.i  of  t  anadian  origin  and  ■ 
for  the  firs!  time  iu  the  company's  | 
history  a  dividend  vvas  received  | 
from  its  American  subsidiaries. 

Canadian  earnings,  after  fees,  sala- 1 
lies,  debenture  interest,  depreciation! 
of  $1,257,365  and  income  tax  of  $557,-  i 
853,  amounted  to  $3,494,435,  or  the 
equivalent  of  95  cents  per  share. 
This  compares  with  $2,884,675  or  | 
$1.10  per  sliare  from  Canadian  op-' 


htly  Higher;  oil  ip  that  area  of  Alljerta.  Success  Saguenay  Power  Company,  Limil- 
Smpliu  Up!  attended  the  operations  of  oitr  lTtit-  :<"l*  owned  subsidiary  com- 

Dollars  at  i  St.ates  subsidiaries  inasmuch  as  i  report  earnings  equal  to 

;  both  crude  oil  prordiiction  arid  feser-  84.02  a  share  of  common  slock  for 
i  ves  'were  Increased  over  the  lire- 1 year  ended  December  31  .19'36. 
i  vious  year,  I  This  compares  with  $3.19  a  share  in 


ANGLO-CANADIAN 
TELEPHONE  HAD  A 
FAVORABLE  YEAR 

Net  Income  of  $565,879  in 
1936  Coniipares  With  $351,- 
590  in  7  Months  in  1935 

SAVES  ON  REFUNDING 


This  compares  with  $3.19  a  share  in 
Ihe  preceding  year  on  the  same 
nuniher  of  shares  outstanding, 
namely.  $210,000.  Effect  is  given  In 
the  balance  sheet  to  the  refunding 
financing  effected  during'  the  year. 

Operatin.g  revenue  for  1936  total¬ 
led  $4,668,716,  as  compared  with 
$i, 423. 468  for  Ihe  preceding  year 
Deduction  of  expenses  at  $479,657 
and  ta.xes,  other  than  income  taxes, 
at  $171,630.  making  a,  total  of  $651.- 
267,  left  net  operating  revenue  at 
$1,017,429.  against  $3,649,770  for 
1935.  Addition  of  other  income  at 
$25,074  and  deduction  of  interest  at 
.$2,147,651  and  deitreciation  at  $683,- 
477,  left  a  balance  of  $1,211,364, 


e  from  Canadian  op- ^  - - — -  from  which  was  deducted  provision 

irevious  year.  These  j  .Anglo-Canadian  Telephone  Com- j  for  income  tax  at  $328,511,  leaving 
ings.  therefore,  werelpany  In  Its  report  covering  (he  first  'net  income  for  the  year  at  $982,853, 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  -“oHAND  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caiueni,  Bargci,  Coal  and  Ore  Bridgci,  Lihlocks,  Turn- 
tablet.  Gear  Cutting,  General  Machine  Work,  Forgingi. 

DOMiNION  BRIDQE  COMPANY 

LIMITED 

HCAO  OFFICE  -  •  LACkiNE  (MONTREAL)  «UE. 

•  RANCH  OFFICES  AND  WORKS: 

MONTHtAU  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CAUGARY 

AGENCIES:  EDMONTON  REGINA 


OpDi  prof  ,  . 
Iriv.  me  .  .  . 

Totial  incomD, 
DeduOl ; 

Bank  loan  in* 
FLscc  saU.  .  . 
I.egttI  esp  .  « 

Dir«c.  fees.  • 


uiion  au  -P  lua  y  |  5  per  share  oi  dividends  onerations  rf'imrm  m  !asaiTi*st  $*570,727  for  ]0:i5.  Deduction 

;ridgc  t  ompany,  Limited, ,  of  $]  per  .share  as  applied  to  1986.  i  preferred  dividends  at  $137.50:-, 

ir  ended  December  31, t  Pre.sident  Lllsvvorth  attributes  available  °  for  dividends''*"'^  coiumou  dividends  at  $630,000, 

inieiitiiig  on  the  outlook ; J"  'Warnings,  *tt :  amounted  to  $565,879  equal  lo  $8  57  ''®*^^  "  balance  of  $215,350  to  he 

yfair.  chairman,  stales  i  burden  of  laxa- 1  ^  preferred  stock.  In  the 

Its  for  new  bu.siness  are  '  ^  H!!,'  ^  v.  initial  seven  months  of  opeiation  the;"**?’  foiward  at  $,{,0^5.06, 

nt‘ir ^  I  .n ■  > 

tpcrluing  results  for  the  |  l^avtnTrnei*  to' n!e  I  ''-'n  orV'-4 "-70 

rtf  ,1  veer  un  r'**""**'-^  company  » U'l  3.500.  i  pj^m,  and' loss  account  f.gures 

pmf.t  for  the  year  un-  I  therefore  amounted  :  of  sldV.fr  v  Ho?,  |.'ompare  as  follows; 

amotm.ed  fo  $9a.92( .  ^  "f  i  Tarel  tSf  on 

itperating  loss  of  $.8.oH!5j  ,,,  per  share.  Dtvidftiids -of  $1- per  i f  ’  on  its  <  la.ss  IL  $  $  I 

interest  on  investments,  >,„a,e‘^n)ounted  to  $2,622,642.  leav- 

Dd  to  $:j,5;!6.  making  a  ing  surplus  for  the  year  of  $1,084,348.  '  ,  .  |  ^'p- 

lA  Ar.o  ifi«w.Vi  wna  _  .  .  .  ^  .  i.ftrninp'A  rnr  tliA  1*’  tii/xtit-iiu  i  vi.«  _  .  ^ 


after  addttioii  of  investment  income,  very  encouraging  and  indicate  a  amounted  to  $1,407,000,  from  I 

and  deductions  of  executive  .sala  ties.,, ontmtious  improvement  tu  .vour  |  deducted  $194,445  |  'vvlt'rmn 

I.anh  inioiest  and  legal  exr.en.scs,  or  .•umpany.s  operating  results  for  ,,,  the ! 

net  prolit.  before  depreciation  ot  picsent  year.  (Canadian  company  of  $1,312,500.1^“°’“’®  '®’’'*^'^-^^^^^ 

$23,060  as  against  a  net  os.s  in  19:3,.  Operating  profit  for  tho  year  un- I  n^,  (nconie  therefore  amounted  : 

of  $19,900.  Profit  and  hiss  figures  der  review  amotinied  to  $9*i.92('.  ,o  $3,706,990,  or  the  equivalent  of  i  '®1“® 

for  the  past  3  >ear.s  .ompaie  as|against  an  operating  loss  of  $,8.3H!5j4,  pg,- share.  Dividends -of  $1- per  i  and  81  ,-),b8i.  on 


o^.OlO  <116.743 


21.060  ri40.900  rfl  12.341 


• — I  04»  on  operations.  ^  ^ 

X  Belorr  char^’ing  deprecjalion  and  of 
transFerred  to  .-surplus  account.  Pmlil  a 

d  — Oc-ticii.  fompares 

(’ash  Position  Improved 

In  the  balanee  sheet  working  Oper.  prof  . . 
eapiial  i.s  shown  at  about  $28,-  i'-v.  int  .  etc 
000  lower  than  in  tlie  1935  ... 

.siaiciqenf  at  $222,665.  (’iirreiil  assets  '  Jteduii; 

,  teveal  a  drop  .,f  $178,500  at  $292,049,  i 
I  while  current  liabilities  .are  over  i,,.gui  fw's'  .  ' 
i  -$150,000  lower,  at  $69,384.  .\et  work-  '  "*w  nc 

I  ing  capital  figures  for  the  past  three  pr„flt 
i  tears  are  shown  herewith:  Prev,  bai 

I'  19U.  1,4  5.  1934. 

I  Curr.  iis»c*<  .  it). 046  470,500  416.322  f>  |..  bal 


. Interest  on  investments, '  2,. p  amounted  to  $2,622,642.  leav- 

etc.,  amount  ’d^  to  $3,o„6,  making  !i  (ng  surplus  for  tlie  year  of  $1.084,348. ! 
»«6,32b , ’'ddi  of  $100,4;)S.  from  which  was  earned  surplus  now  stands  at  j 

1,06  deducted  executive  salaries  at  :  $9,6y8..574.  ! 

67  720i'’""'  directors  lees  at  $3,125  legal;  profit  and  loss  account  figures! 

fees  at  $14o.  and  corporation  tax,,  compare  as  follow.s:  j 

16181  etc.,  at  $l,i:{2.  leaving  net  profit  at  ,,^5 

■  $76,165.  wKltoui  allowance  for  de-  $  •  $ 

8  444  preciation,  a.s  above  referred  to.  Net ;  <5roj.»  Profit 

.  'deficiency  w'as  bn, light  forward  at  >  !  Slioo  iiiioo 

"2.147  $103,766,  leaving  a  deficit  to  be  car-  Legal  Fe«».  etc..  .  iss.dil  128. )59; 

r.cii  forward  in  ibe  current  report  .  .  ^9f204 

,  ..r  i-..5  .>01  Depret . I,2j7.}d5  1,292,374. 

1  and  of  i  Income  Tax  ....  557,65  1  515,180 

Prolit  and  loss  account  figures'  — -  - — 

compares  as  follows;  i  fi''*  c  ‘  z2, 884, 675; 


Ufprei:.  . 
Incoiite  Tax 


4.782.871 
12.100 
1 18.0  II 
iOi.iOi 


Net  Prf»lit  .  4 
'  Div.  by  U.  S.  . 
Le«^  tnc.  frix 

Total  Net  Inc-  - 
Dividends  .  « 


iOi.iOi  i\i.7i7 

I,2i7,5t)5  1,292,374.  Net  income  - . 

557.65  1  515,180  '  7^  pref.  Uivid 

- - -  -  riaai  '  A”  Uivid 

x2, 494,435  /2,684.675  ;  Hiua  ‘•B”  divM 
1.407.000  . i 


I  share)  and  $125.1)85  on  Its  class  13; 

:sio«.'.  k,  surplus  for  the  year  amo\int- '  Oper.  rev 

;ed  to  $66,644 .  j  E.vp.  and  ta.v 

j  Darnings  for  the  12  months  ended  'Net 
I  December.  1936,  ami  for  tlie  T  O'herim- 
1  months  ended  December,  1935,  com- i  T„t»i  inr 

j  pare  a^i  follows:  j  interest 

12  Mos.  lo  7  Mos  to  : 

I  I.er.U13«  Dee.  0.36  I  ! 

-  1.7.7^  r.roa*  Irir  .  .  fi«».i:8  408,799  j 

7,l47,4i6  Misr,  e,p,,  ftf .  70,422  34,.521  ;  P*  , 

I  1,100  Ta'.es.  .  .22.6o8  20,.3ti4  ' 

128,359  ,  Intoreal  .  .  219  294  I  vo,  i 


loss  balance  in  ilic  current  report 
of  $3,274,270. 

Profit  iind  loss  account  figures 
v'onipare  as  follows; 

l!':t6  IM.)  10,54 


194,445 
>3. 706,990 


.Surplus  for  year 
Prev.  surplus 


dT2,442 

<11 69.-552 

'  Year  *  Surplus 

.  1.084.348 

786'5bl 

I6.o90 

2,V7.’> 

’  V.IttO 

1  Prev.  !>urplub .  • 

.  8.7t2.l'>4 

7,996,420 

Surplus . 

.  9.818,542 

8,782.981 

1  Less  1  ax  Adj. .  . 

1 

.  117,968 

50,787 

Earn,  per  share  of  7 
stork  ($.50  pan 


56.5.871* 

.8.51,590 

*231,000 

1.54,000 

143,8.50 

44,550 

125,685 

148,525 

65,644 

4,515 

844,881 

875,142 

410,475 

379,657 

283 

34,826 

4rtl,19’2 

344,831 

8  .57 

5  32  1 

1  Net  ine 

I  f’fd.  div 

I  Com.  div 


4.888,718  4.423.488  4.336.V38 
651,287  773,898  713,28.' 


-1,017.429  3.649,770  3,623.46!> 


4,042,493  3,670,273  .9,655.119 
2.I47.65I  2,327.079  2,329,68t 


1,894.842  J.343.I94  1,32.5.4.34 

883,477  672,467  671,43.' 


3.055,067  2,798,472  2,74.5,890 


Cun.  l.ab.  ,  09.384  220,025  115,387 
Vl'oik  cap.  222.665  250,475  300.933 

l.argely  due  to  the  wiiiie-down  in 
fixed  assnls,  which  aie  shown  on  the  i 
emrrent  balance  sheet  at  $857,571  as 
against  $1.5&8,10(  on  the  1935  siate- 


d23.301  dl03,766 


dl74,2o2  '  Surplus  Forward-  •  ^,698,57 

100,fi42  ; - 

47.62f*  ;  X — 1936  net  profit  Canadia 

13,421  '  equal  lo  95  cents  per  share. 

•*  — . j  7.--1935  net  proTit  equal  * 

dl2r560  j  siiare 

y — l93o  Canadian  eatnir.f; 


. ^  3,274,270  3,065.067  2,708.472 

410,47.5  '  379.6.57  ^  ' 

Misc.  debits  .  .  283  34,828  i  The  balance  sheet  shows  total  as- 

.Surp.  forward  410,192  344,831  I W*  $i3,.’14,i94  from  $67,590.- 

- - - - - I  3(1).  Prepaid  expenses,  etc.,  of  $4. 

8.57  5  3"  I 5’ '803.61 3  and 

„„  .  ,  t'  a  -includes  unamortized  expenses  m 

Ine  balance  shoel-  as  at  Decern- !  -with  issue  of  bonds. 


V — i93o  Cnnsidian  eaininRs  plus  divi- i  A\orkiiig  Capital  at  $203,820,  Atuoiig  iho  liabiUliss  Ihe  new 

6  VS"”''"'-'  P«r  I 'Vhich  compares  with  $89,067  as  at  item  of  $5,000,000  preferred  slock 

n  I 'viiLii.  stiarr.  riPfmmhpr  *tl(jt  lOvr  , 

X-  Ki'om  contingent  rererve,  accident  insurance  !  .  j  i^ccciunci  uaai,  i.ma.  appears  and  bonds  are  down  $.j,- 

eu.  no  b.iiger  required.  .  Wuriiltli;  Capital  (>  j  Aviangeiuent.S  have  been  com-  •>«()  nno  to  $‘10  000  000  while  notes  in 

I  Of  investments  to  market  value  and  p-ofil  _  ,  .  ..  nleied  for  the  retireriieiil  -.1  tlOf'  -o  ^-.U  UUO.UVO  W  ni le  notes  in 

on  aecuritins.soid.  !  Balance  sheet  shows  au  increase  I tetitemeni  at  iJOf-f  creased  $3,300,000  to  $4,400,0o(,'. 

The  balance  sheet  reveals  current  in  net  assets  to  $31,160,- ;  J',  «o  oaa  nmf  vnbio^of  ’■V'^^nro^  N-ites  liayableare  shown  at  $1,350,- 

assets  at  $57' 507  and  current  iiaibl- ■ increase  In  working  cap- j -To.ot-O.t  ott  pat  value  of  (<„  pie-jooo  and  maturing  notes  at  $600,000. 
HIPS  at  sV'  k'ifO  trv  i,  J  upt  ^  of  $479,701  to  $8,817,153.  Cur- ,  , «tock  of  the  company  through  !  nepreciatioii  reserve  now  stands  ai 


current  assets  are  up  near 
),000  at  $3.923,95;i.  curreiii 
5  up  over  $1,900,000  at  $3.- 
leaving  working  capital  of 
■  comparing  with  $1,:)39.897 


Manufaclarprs  of  Hieh-Brade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MlLlJi  AT 

parts.  Ottt  BRaNTKORO.  Out  LONDON.  Oiii.  WATERyOKD,  Oat. 
COATItOOK  Quc  -ind  ST  HVACiNTHE,  Que. 


ures  arp  shown  herewith: 


DKt'EMBER  31 
19.36  193.', 

8  $ 
,513,547  572,507 

196.440  303,313 


Nalos  I  |t  <i0  Per  Cenl. 


Comparative  working  capital  fit 


(.eneiai  Office: 

PARIS,  Ont. 


Selling  .(gents  lo 
B  bolesale  Trade  i 

jImI|JOH>  f.OKIlON  Si  .SO>, 
LIMITED 

A  Toronto  A  lUonlreal 


(000  on  the  1935  balance  sheet,  have  i -lercwiiit.  >  higher.  1  'I'l'e  company'.s  principal  invest- j  Comparative  worki 

;  been  eliminated:  accounts  payable  nEt'EMBER  sr  i  l  urrent  liabilities  of  $3,039,419  meht  i.s  its  ownership  of  practically  |  ures  follow  herewith 

are  down  at  $54,343  from  .$79,371:  ''j’*  ate  up  $573,313,  or  just  about  the  aU  of  the  outstanding  $1,500,000  par  |  ,,,3^ 

■  taxes  payable  down  at  $4,366  from  Curr,  aiiects  ,513,547  572,507  741,94" :  amount  of  the  bonus  of  31-  cents  per'i-al-c  of  British  Columbia  Telephone’  $ 

$35,615,  and  accrued  li.abiUtics  up  at  Curr.  liabs  .  196.440  ■^"'■*'1' '  share  paid  along  with  the  fourth  ;  Company  ordinary  shares  on  " hich  ,  p'“"' |*j“^**  2  712366 

I  $10  775  from  $3,638.  Capital  stock  vvdHx  capital  aiT.ior  269,194  £40,309  '  quarter  dividend  on  January  'S.  1937.  .  dividends  of  7^4  Vc  were  paid  in  1936.  I  ■ 

valtiation  is  down  at  $1,050,000  from  i  n  ro  ivp  f'enf  '  Income  tax  reserves  were  higher  by  1  earnings  having  been  ,$8.28  per  Work,  cap  i,2io,587 

‘  $1,763,714.  while  there  is  a  caitiial  s  I  t  »  $277.-153  and  balanee.-t  due  sub.sidi- i^hai'c  in  1936,  as  compared  with  — 

:  sui'piu.s  of  $36,858  as  coinparoii  'w  ilb  ^  In  ptesctiting  Ihe  report  to  share-  aries  {pr  crude  oil  payments  were  $7.67  in  1935.  Telephones  in  use  by  ,  —  ■■  — ■  1 

a  balance  sheet  deficit  of  $131,875.  holders,  .lames  I’layfair,  says  In  $382,666  greater  at  $334,442_  These ;  Briiish  Columbia  Telephone  Com-  '  . 

Pt-noixb/.f.  teu  iii-io-tii  part:  i  latter  Increases  in  current  liabilities ;  pany  gained  5.189  during  1936,  to  a 

*  "  '  ''  ".Sales  were  sixty-five  per  cent.  1  were  offset  by  a  decrease  in  accounts  |  lolal  of  114,370  at  the  end  of  the  F*!*I*!*|*IFFF*I 

In  presenting  the  rcpori  on  behalf  ))ifr),,xi-  ihan  they  were  for  the  year ;  payable  of  $449,642  to  $837,197  and  i  year.  ,  1  |  |  :  i  1  I  : 

of  directors  the  president,  S.  <■.  Hoi-  -md  at  the  end  of  the  period  !  a  decrease  of  $62,393  in  debenture  i  Throu.gh  ownersliip  of  Telephone'  '  ;  j  ;  ;  '  !  ! 

land,  says  in  part:  unfinislied  orders  on  hand  amounted  |  interest  to  $59,332.  'Securities,  Limited,  the  company  !  j  i  i  :  !  ,  |  i 

•‘T'he  fixed  assets  liave  been  re-  lo  approximately  the  total  volume:  Fixed  assets  are  $876,520  higher- at ; aLso  controls  over  5icf  of  the  corn-  '  (  '  I  !  '  :  '  :  i 

vuiiied  and  the  values  .so  e.sialtli.sjieil  of  Inisiness  transacted  throughout  j  $26,820,190  with  depreciation  reserve  ;  mon  stock  of  Telephone  Investment'  1  i  I  I  j  !  '  1  |; 

have  been  reflected  iu  the  books  of  iiic  year.  'I'lie  prospects  for  new  j  increased  from  $10,745,095  to  $11,- j  Corporation  which  cornitany  (xjter- -  J  '  :  i  I  ' 

-he  company  by  writing  down  ihe  business  are  very  encouraging  and  536,745,  leaving  net  fixed  assets  atjates  practically  all  of  the  commor- ;  ij  ■)  Mj  Hj  ill  ii^  ii^  iilj 

asset  accounl.s,  and  by  adjusting  tlie  mdiciiie  11  continuous  improvement  $15,383,445  against  $15,198,675  at  tbejcial  telephone  service  in  the  Philip- 
corresponding  reserves  for  doprecia-  in  your  company’s  operating  results  end  of  the  previous  year.  .Mortgages  1  pine  Islands.  In  1936,  Telephone  lu- 


1936  tP.3..  1934 

$  *  8 
3,922,903  2,1.35.336  l,981.9a9 

2.712,366  805.439  67,5,845 

1,210,587  1,329.897  l,.306.61t 


ITospwts  Are  Jirigtil  part:  ...  . 

■".Sales  were  sixty-five  per  cent. 
In  piesenting  the  rcpori  on  behalf  ))ifr),,xi-  i^an  iBey  vvere  for  the  year 
of  directors  the  pre.sidcni,  S.  Hoi-  mid  m  cm  ond  of  the  period 

land,  says  in  part:  unfinislied  orders  on  hand  amounted 

"‘T'he  fixed  assets  liave  been  re-  lo  approximately  the  total  volume 


The  adjustment  of  these  re-  -'or  the  present  year. 


and  investment  in  other  companies,  vestment  Corporation  reporied  a  nci 


serves  includes  an  amount  .'if  $38.(1110.  “Capital  expenditures  during  Ihe  iucluding  Turner  Valley  properties. ,  profit  of  $395,355.  equivalent  to 
represeniing  full  depreciation  for  i.eriod  amounted  to  $31,317  which  1  show  an  increase  of  approximately  :  $:j,98  per  share  on  its  common  .slock, 

the  year  based  on  ihe  revised  hook  con.sisied  .iirincipully  of  further  im- ■  $50,000  each.  Trucks,  autos,  etc.,  |  as  compared  with  $349,633  or  $3.52 

values.”  provcinents  to  the  'Western  Bridge  ‘ ‘t-'e  $38,520  lower  at  $380,311.  In- 1  per  share  in  1935.  Thi.s  company 

"The  operations  for  the  first  few"  (  ompuny’s  plant.  The  money  spent  i '^stments  in  I'nited  Stales  subsidi- j  had  27.873  owned  and  connecting 

months  of  1937  show  an  improve-  on  modernizing  the  shop.s  ,»f  ThiS  :^‘‘*®s  are  unchanged  at  $2,443,725.  j  telephone  stations  in  operation  at 


LAKEOFTHEWOODSlLUNGCOaiMiTED 


-Makers  of  FI Vi:  HOSKS  FLOl  U 

MILLS  AT 

Monireal,  ItraBlt'ord.  heenatin,  i'orlHge  Iu  ITairie,  Medicine  Hut 

D4//  I  f.APACri  Y  M.WIO  B\HKEI.S 
f  resident 

ti;  LRA.NK  S.  MEIGHEN,  C.M  G 

*  ^t’^'rtest^ent  isenernt 

IIL'CH  MACKAY.  K-C-  nireciort  C.  H.  C  SHORT 

M.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLAUO,  E.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W,  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX.  K.C..  P.C  J  W  P"?kE 

Setretarv  FRANK  S.  MEIGHEN.  C.M.C.  Tteusuier 


meni  over  the  corresponding  period  company  iui,s  been 
in  1936.  and  prospects  for  the  tuture  mnj  the  benefit  from 
of  the  company  appear  hriglitcr  than  ture  will  be  refiectei 
for  a  number  of  year.s.”  sent  x ear's  earnings 

- — ~ —  — . .  will  be  working  lo  ci 

Consumers’  Gas  Sales  For  lieentiie  year.  The  p 

6  Months  1^11  P.C.  Higher. 


compan.v  iui,s  been  ■well  justified'  Debentures  outstanding  show  a  re- j  the  end  of  1936,  which  w'as  a  gain  of 
ami  Hie  benefit  from  ihis  expendt- i  duction  of  $325,500  to  $7,778,000  andi;Li36  during  the  year,,  tho  largest 
ture  will  be  reflected  in  the  pre- i  mortgages  payable  are  $10,086  lower  .  yearly  increase  shown  in  the  corn- 
sent  xeai's  earnings  as  the  shops  i  |  pany’s  history. 

will  be  working  lo  capucil.v  during;  Comparallvo  working  capital  fig-  — - - - 

"lieentiie  year.  The  plants  and  pro-;"'®"  follow  herewith:  i  PAUir  K’nitl-ino  (ykavAc 

pert  ies  of  your  company  have  been,,.  .  4,,,'s’nV  -- ■  **  rT  I,  ^  . 

well  maintained.  i  n«h,  '  ’  *  1  o39'4i<  *  2’467'20b !  .  To  Be  Listed  On  Curb 


D.  A.  Macl.N’NES 


ACTIVE  YEAH  QI  Elip-a.’  l•OH'^ 

Quebec. — .Vtinual  coport  foi  laCC. 
i.'Sued.  by  flic  ^x’atior.al  i(artior<  TJua;  d 
'ar  the  Pm  t  of  Quebec  sbow.s  Omt 
300.000  .nore  ton>-  <i!  m  e- c 

-■xundle'i  at  this  port  than  in  1933. 
"I’onnage  lasx  >(■»,-  'o.a'ic.i  !  .S.l'i.H; 
Pusseng-I's  aTTiviiig  cr  ••niti;.  .  n -j 


— - -  i'  "'-Mlhougli  the  business  of  your 

Official  information  Ls  to  the  ef-  compauy  in  Kastern  Canada  has  ■ 
lei't  that  sales  of  gas  of  the  Con- ;  greatly  improved  and  the  prospeebs 
sumers'  Gas  Company  of  "roronto,  in  "point  to  a  continuance  of  this  a'Ctiv- j 
.  March,  exceeded  those  of  a  year  ago  ;  iiy,  there  is  not  yet  sufficient  husi- 1 
by  IVi  per  cent.  jness  to  ju.siify  opening  Ihe  roronto  ! ’If 

!  Sales  for  the  six  months  ended"'  plant.  I 


t  8,817,152  $  8,337.451 

I'esitivii  .Maintained 


I  The  capital  stock  of  Celtic  Knit- 
1  ting  Company,  Limited,  has  been 


President  A.  L.  Ellsworth,  in  his !  approved  for  listing  by  ihe  board  of 
report  to  shareholders  states  that ,  ^tumgement  of  the  Montreal  t-hr*) 
sains  of  gaaolediG  and  all  products  j  ^f^rket  iind  will  be  called  for  trad- 


R.  R.  HUTCHISON 


111*  .VKai  a.iiii>uiil('ii  to  245. 639  Ion.- 
Ilgams-  1 -",5.885  lu  J&35.  .ygrioiiltiirat 
proiJ  ici.s  Ilinnigti  the  pori  incVfasecI 
fi'im  ::l'5.089  ti.riB  n*  :M7,:<:i4  lon.s. 


!  hates  for  tne  six  montns  enqea  plant.  i  ivoro  a^ain  hichpv  the  nercentace !  th®  opening  of  business  on 

March  31.  the  first  half  of  the  com-  -Your  company’s  working  cai'ihil  i  April  12fh,  next.  The  tiek- 

pany’s  fiscal  year,  were  slightly  I  position  was  improved  by  the  of  thL^cmirted^or  the  DomL  !  ®'' 

(higher  than  for  the  corre.sponding  of  $t7.-)I3  hut  Ihis  will  need  further  :  ^  The  listing  covers  the  company's 

con",. an>  m«re  ’than  maintained  iu  j  entire  capitalization  of  30,000  shares 
the  markedly  highei  titan  noimal  diicctprs  deem  it  advi.suble  to  '-turt  ,  .j.  ■  .  industry  '  ho  P'ar  value  common  stock.  A 


ri"*in<'I'.’!i”«d  temperatures  which  prevailed  in  paying  the  arroars  of  dividends  on 


numbered  87.716  more  rhati  1  000  In-  tiib'iii'ii)  u 


li.c.  viine;  oi  rri’T 

■a.  14riti.<|i  c  "ol'inibia’.^ 


crease  evc[.  1935,  .Vrriviilo  lu.5i  ,'em 
■were  301  ecejn  iie.sscls  end  2.8x5 
'  oa.siW(se  crafl.  Wlieat  inoveiiieui  (01 


Ilf  I'diiadu  lus 
I,:’  85t.26t:.107. 
;  upon. 


-  inin.  ral  proilucvioii  ^J]i5( 
.(•'mi  whs  1.)  pel  cent 
'■■''jrdin*;  to  a  federal  >'6-** 


BECOME  A  REGULAR  READER 

It  cost*  orxly  three  dollar*  a  year  for  regular  weekly  delivery  to  a 
Canadian  uddreas 

THE  FINANCIAL  TIMES  PCBLISHIVC  CO  LLMITED. 

651  Craig  St.  West.  Montreal. 

Enclosed  iind . .....for  $ . 

(or  which  send  The  Financial  Times  lot,-.  month*  to 

address. . . . . . .  .  .  . . 


January  and  February. 

Appliance  sales  continue  to  in¬ 
crease  in  number  of  units  and  in 
dollar  volume.  The  gain  in  March 
this  year  over  .March  of  last 
year  vvas  49.6  per  cent,  and  the  gain 
for  Ihe  year  to  date  i.s  17(3  per 
coni.  It.  is  understood  that  cullcc- 
lioiw  also  continue  -to  .show  siih- 
stuntial  improvement. 


the  coinpany’s  preferred  stock." 


position  in  the  industry.  !  -mumoo  aiuvn  rv 

The  decrease  in  Canadian  earn- ! ’“t"!  2,  000  shares  have  been 

ing.s,  despite  au,  increased  sales  vol- ; 

lime,  i.s  iiccounted  foi .  in  pan,  by ; i  ctuaming  in  the  com- 


Saguenay  Electric  Revenue  the  greater  weight  of  taxation  which  j  !’“’’/p®rerttock  amru^ Ttmded  'in- ' 

I  irvocii  *  eocn  QCe  is  yearly  becoming  more  burdensome  J’'®’*’'/®'’  ‘t**’'’®'*  "•  ' 

In  1936  Up  at  $260,855  mdusliy.  Dm  ing  the  year  under  "l.^biedness.  Ihe  common  stock  car- 

- -  i  review  the  company  paid  in  various  (  °’‘®_ 'f*’®  Dividends, 

,  Sa,gii<'na>  Hlcctrii’  Coiuiiuti.v  le-  laxe.s  (not  including  gasolene  taxes),  • '',®'®  iust  paid  with  15  O®' 

I  polls  all  opeiating  revenue  of  ,$360,-  un  auioiint  in  excess  of  two  and  one-  j  f-  , 

'  S.55  for  1936  wiiii'li  cotnpaies  with  half  million  dollars,  equivalent  to  98  t  eltic  Knitting  (  ompanv.  Limited 


sutmmi  imviovemem.  $236,1.51  in  1935.  Deduciioa  of  op- '  cents  pet"  share  on  the  issued  capital  vvnicu  wa>  .uv.,,  uuuv.  xum.,- 

1  crating  e.xp-'iise.s  at  $148,764.  left  net  i  —  substantially  the  same  amount  as  ’’T!?  ”1  oP®'’"f®«  ‘f  hosiery 

'  Railways  Good  Record  eai  nings  at  $113,091,  against  $97,569 ;  paid  by  the  company  to  its  shaye- !  -'Jontreal.  inanulacturtng 

Of  FsTnloAiir**.  'h®  P-"eceding  year,  when  operat- 1  holders-  |  children  s  and  inon  s  hosiery 

transport  Ur  Explosives  ,.(^,,^.^,^,5  umounred  to  $138,585  1  Gasolene  taxes  collected  from  the  i a®d  directors  of  the  lompany 

-  Other  in.'onie  amounted  to  $6.964, !  consumer  by  the  compauy  for  Prov- '  ^J®:  «®rdon,  president;  A. 

In  the  past  ten  years  the  railnoads  for  19:J5.  leaving  net  .  incial  Governmeuts  amounted  to  $4.-  vice-preeident  and  man- 

of  Canada  aod  the  rniied  States  have  i„(.,„m,  u,  .$i  ii.,055,  as  compared  with  '  898,335.28,  which  sum  is  equal  to  '  v,.'"'"  , 


•ms  per  share  on  the  issued  capital  ''’.hich  was  in-'orporated  under  Domi-  ; 

substantially  t'he  same  amount  as  tS-d.  operates  a  hosiery  ; 

lid  hv  the  company  to  its  shaye- !  -'Jontreal  inanulacturtng: 

’Childrens  and  men's  hosiery.  Offi-, 

Gasolene  taxes  collected  from  the  1  ce*-®  and  directors  of  tim  company  , 
insumer  by  the  compauy  for  Prov-  ^J®'  t^ffdoo,  president.  A.  t  .  , 

(  i  ll  tv.v,.rr(n,«itsi  nmn.mtpd  -n  t4  -  Howatsou,  vice-president  and  man- 


iranspprted  billions  of  pounds  of  $101 


$L8rpe7’share'on'the’  issued  cartital'  '  'y,, 

The,  fact  is  that  through  the  oil  in-!’“"J  "  J'"  "J  -Ionite. 


dynamite,  black  powder,  and  othci  Deduciioi,  of  bond  iiiiei'P.st  ai  $67,-  "rhe,  fact  is  that  through  the  oil  in- 
dangcrous  explosives  without  a  sin-  ntti,  r  ihftresi,  etc,,  at  ,$5,111;  dusiry  the  Federal,  Provincial  and 

gle  explosion  faking  place  and  with-  t,,,h(l  discount,  etc.,  at  $6,141;  depre-  Municipal  Governmen'.s  collect  more 
out  any  person  being  killed  or  in-  ciation  at  $1:5,10’.!.  and  ba-i  debt  re-  revenue  than  through  any  other 
jured.  This  rcmaikitble  record  is  dis-  served  at  .$5.3-8.  left  net  lo.ss  for  the  class  of  business,  'rhrougiioiit  the 
'  closed  in  the  193-5  annual  report  of  yt-tir  luider  revif’W  at  .''7,S;!5,  against  year  physical  expansion  took  place 
the  Bureau  of  Fxploaives,  Associii- ^  k  "nei'  loss  of  $3-1,125  tor  19’35.  De- .  in  all  departments  of  business.  .Mar- 
tlon  of  American  Railroads.  ficit  brought  forward  was  $31,208,  ■  kefing  f-acilities  were  Increased 


the  Federal,  Provincial  and 


SUBSCRIPTION'S:  In  Canada,  $3.00  a  year;  $I  75  for  aix  month*.  In  Great 
Britain,  $3.  a  yea/  Canadian  Funds.  In  United  States  $3.50  a  year; 
$2.00  for  six  months.  . 

Malta  all  ChaRU**,  DraK*  and  .MaO.Ov  Xlrdor*  itayabla.  to  tho  Campnnr- 


\.4l ATIONS  FOR  F.VCTOMV 
nOKKFRS 


closed  in  the  193-5  annual  report  of 
the  Bureau  of  Explosives,  A8sociii-| 
tlon  of  American  Railrtiads. 


ok  place  Over  3,600  factory  employee.s  of  ^ 
58.S.  .Mar- '  Imperial  'I'obacco  Company  of  Can-' 
net-eased  '  atla,  I.imifed,  who  have  been  in  tlie 


'In  1936  the  railroads"  of  Caiuida  Und  afie'r  ded-jetion  ot  a  caitiiai  1  tiirpugn  me  erection  01  a  miuioer-oi  ,  cijuiniuoua  muniu..  u,  mr,  1  ■..,(■1..,..^ 

and  the  United  States  traukporied  profrt  of  JflSit  on  bonds  retired  ' new  service  stations  and  tlie  iiui-  for  18  inontbs,  will  receive  pno 

approxtnjately’ 409,000.000'-poiinds  (if '  througli  '  sinking  ftiiia,  there  is  ,  dernizat  ion  of.  other ’Stations  in  vari-  'veJk's  vacation  with  fujl  pay  each 

dal$<«roua  expUmives.  which  ineJ-ud-  sh'tAvn  L'l  defii’iN  curried  forward- of 'pus  areas.  Refining  departmepi  wRs  .v»*ar.  according  to  an  anuouncement 

"ed.  among' other  things:  d.v'narniie,  $38:363.  •  •  enlarged  through  ihe^  ii^staHaUoa  of 'made  by  the  company. 


a  cattilal  i  through  the  erection  of  a  number -of '  continuous  employ  of  the  comptiny 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

I’actories,  Schools.  Lawns, 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


far  real  fenra 
tiervic*  call  on 
U8.  Catalogue 
and  estimate* 
furnished  on 
re  (J  nest 

The 
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of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 
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To  Finance 
Home  Improvements 


First  decide  what  improA’6- 
tnenis  you  wish  to  make  to 
your  home-then  get  an  estimate. 
Plumbing,  heating  and  electrical 
contractors;  builders,  painters, 
decorators,  architects  and  supply 
firms  all  stemd  ready  to  help  you 
determine  the  cost. 

With  your  estimates  ready,  call 
a  t  any  branch  of  The  Royal  Bank 
and  discuss  your  plans  with  the 
Manager.  Loans  to  finance  home 
repairs,  improvements  or  exten¬ 
sions  can  be  arranged  by  anyone 
of  good  credit  standing,  able  to 
repayout  of  income.  No  security 
or  endorser  is  neceMaiy  and  re¬ 
payment  can  be  made  by 
monthly  instalments  spread  over 
one  to  three  years. 

Ask  at  any  branch  for  free  book- 
let  “Loans  for  Home  Improve-- 
ments"  It  gives  full  informaiion 
about  the  Home  Improvement 
Plan  of  the  Xaiional  Empljyy. 
meni  Commission. 


CANADA  SECOND 
IN  TRADING  IN 
U.S.  SjCURITIES 

Purchases  Greater  by  $32,647,- 
000  Than  Sales  For  Two- 
Year  Period 

FLOW  TO  NEW  YORK 

Study  of  Capital  Movement  by 
Treasury  Shows  There  Was 
No  Let-Up  in  1936  —  $2,- 
606,749,000  in  Two  Years 


r/ie 


Bond  Market 


High-grade  Bond  Market 
Mai’ks  Time  With  Acti\'- 
ities  Centering  in  the 
Industrial  Corporation 
Section  —  Some  Profit- 
Taking  in  Papers 


STOCK  FINANCING 
LAKE  SULPHITE  CO. 
IS  DONE  PRIVATELY 

Private  Offer  of  160,000  Shares 
Rapidly  Oversubecribad  —  ! 

Bond  Issue  to  F<dlow  ; 

TO  START  ON  MILL  i 


Washington.  —  The  movetnoni  of 
capital  into  the  ITnited  Stat'es  con¬ 
tinued  in  the  last  three  raoDth.<!  of 
t9ofi.  bringing  the  lotui  for  inrto  and 


lushed  previously,  ihc  total  was 
*2,281,650,000  leaving  .$325,090,000 
for  the  la.si  Ihrcc  months  of  1036. 

The  net  inflow  for  the  two  years 
was  summarized  as  follow.s: 

.'tovemenl  In  .xhori-lpun  bant,  funda 
li>3».  193.;,  ,t,3?6.7«.i,oon 

Total,  $I.3«0. 317.090. 

.Uovemom  in  f  ecu  fit  v 
1935...  1441. SIS. non;  1930. 


Torente  Bureau  The  Financial  Timer  | 
Tofonto. —  Private  offering  made 
of  150,000  no  par  common  shares  of 
i.ake  Sulphite  Pulp  Co.  at  $26.50  pet 
.share  brought  ready  over-subacrip- ' 
rion  during  the  past  week.  In  addi-  ' 
tion  to  the  common  etock.  $3,000. 
000  of  first  mortgage  20-year 

bonds,  dated  .luly  1,  1937.  will  be 


ROYAL  BANK  OP  CANADA 


oven  600 


BRANCHES 


I  N 


CANADA 


WIDE  SAVINGS  IN  COMMISSIONER  TO 
INTEREST  CHARGES  DRUM  UP  SALES 
OF  CORPORATIONS  CANADIAN  WHEAT 


by  Secreiarv  .Morgenthau 
_  ,  _  ‘Treasury,  .Marrincr  S. 

Bond  Financing  in  Past  3  Years  Appointment  of  a  Good-Will '  ''J 

X  j  *»  #  ..  Board,  and  .lames  .\1 

Agent  Urged  Before  the 

Turgeon  Commission 


Toronto  Bureau  The  Flntnciel  Timce 

■foronio. —  The  Canadian  high- 
grade  bond  market  w.-is  practically 
unchanged  during  the  past  week, 
new  financing  was  virtually  at  a 
siand-still  and  trader.s'  activities 

_  .  were  largely  centred  upon  the  in- '  offered  within  the  oexr  few  months 

1936  to  .$2,606,719,000.  according  to  dustnal  issuee  some  of  which  such  |  and  the  company  will  net  $6,000,000 

an  analysis  reported  by  the  Treas-  as  Beaubarnois  .1  s  and  Canada  from  the  sale  of  the  two  claeses  of 

ury  Department.  For  the  iwenly-  Steamship  6‘s  have  been  quiet  in  re- !  securities.  This  will  finance  the 
nine  months  through  Sept.  30.1936,  cent  weeks.  .construction  of  a  000  ton  daily  ca- 

the  figiiias  for  which  were  pub-  Significant,  if  it  lasts,  to  the  fu-  pacitr  bleached  sulphite  mill  at  Jthe 

lure  trend  of  the  Canadian  bond  ,  mouth  of  the  Nipigon  River  which 

market  was  the  strengthening  in  U.  '  will  cost  eomc  $6,060,000  and  the 

S.  Government  bonds  this  week  as  balance  will  be  used  for  working 

the  Federal  Reserve  Board  decided  |  capital.  'The  compan.v  is  proceeding 

to  resume  open  market  operations  ■  with  construction  ajnd  the  mtll  is 

which  changed  the  market  psychol- |  scheduled  for  operation  early  in 
ogy  and  brought  in  buyers.  U.  S.  ‘1938.  Cutting  rights  have  been  gram - 
t> ansariions  .hankers  believe  the  government  has  j  ed  by  the  Ontario  government  on 
»7?i. 7(59, 000,  accepted  responsibility  for  the  bond  i  approximatelv  2.‘300  sq.  miles  for  a 
^  ,  'market  as  well  as  the  money  mar- f period  of  21'  years  from  April  1. 
13.35.  $6,033,000  1336  16  s*!!  non  wt a*/ I inability  of  the  govern- '  1937.  renewable  for  another  21 
$12,550,000.  men!  to  do  necessary  financing  in  .  years. 

Net  foreign  piiivhases  of  Ameri-  face  of  falling  bond  prices  undoubt-  '  .lohn  Stadler,  deeigner  of  the  new 
.  can  securities,  bonds  and  stocks,  ®dly  directed  the  new  policy.  While  ^  mill,  estimates  manufacturing  costs 
i  w’ere  $316,660,000  in  1935  and  $600.-  t-anadian  bonds  have  followed  the  '  at  $39.40  per  ton  at  the  mtll  and  net 

693,000  in  1936,  and  the  total  for  ihe  .  ’’’  British  securities  more  earnings  of  $20  per  ton  available  foi 

two  years  $917,353,000.  Net  foreign  closely  than  that  of  V.  S.  Govern-  depreciation,  bond  interest,  taxes. 
Durchasea  of  foreign  securities  were  '  obligations.  Canadian  bond  and  dividends.  At  capacity  60,000 

j  $125,158,000  in  1935  and  $191,076,000  buyers  and  dealers  have  been  watcb-  tons  per  year  this  would  amount  to 
in  1936,  and  the  total  $316,234,000.  i  i^he  American  situation  closely  $1,200,000.  After  depreciation  and 
I  In  the  last  three  months  of  1936  the  ’”  recent  weeks.  bond  interest  but  before  taxes  this 

j  net  foreign  purchases  of  securities,  f*’®  whole,  the  recent  break  in  would  amount  to  seme  $5  per  share 

were  $328,069,0o0.  of  which  $284,- '  prices  hae  probably  tend-  on  the  common  and  this  would  in- 

103,000  was  American  securities  .  strengthen  the  position  of  crease^  by  $i  per  share  tor  every  $10 

The  Treasury  made  no  estimate  of ,  f^anadiau  high  grade  bonds  held  by  increase  In  the  price  of  sulphite 
total  foreign  investments  in  the ' -^“^cican  investors  and  the  com- 
United  States,  hut  an  estimate  made  '  stability  of  Canadian  gov- 

I  last  fall  by  the  Department  of  Com- '  ®''“™ental  policy  and  institutions 
merce  placed  the  aggregate  at  favors  the  retention  of  Canadian  Is- 
‘  around  $7,000,000,000.  i  sues  in  L’.  S.  investment  portfolios. 

I’resideDl  Ordered  .Stndy  The  Boston  .News  Bureau,  conser-  grade  sulphite  pulp,  including  rayon, , 

The  transactions  by  foreign  in-  vailve.  financial  daily,  recently  fea-  cellophane  and  plastics.  The  new- 
‘  leresis  In  securities  were  of  parti-  tured  Canadian  government  bonds  uses  for  sulphite  pulp  developed  in  ‘ 
cular  Interest  in  view  of  the  wide-  ^  hedge  for  U.S.  investors  against  recent  years  has  resulted  In  a  pro- 
spread  discussion  in  administration  ^ume  of  the  developments  that  have.nouQced  shortage  in  supply  of  sill- j 
circles  recently  concerning  this  as-  taking  place  south  of  thebor-  phite  pulp.  ‘The  underwriting  group' 

peel  of  the  situation.  A  study  of  der.  While  far  from  being  conclu-  consists  of  R.  O.  Swceacy  &  Co.. 
the  inflow  of  capital  has  been  made  slve.  such  a  recommendation  from  ■  Hanson  Bros.,  and  Mchcod,  Young, 
at  the  direction  of  the  President  such  a  quarter  gives  some  indication  Weir  A  Co. 

of  the  status  of  Canadian  bonds  in 


BiTAtUIMtS  1909 

Crown  Trust  Company 

wiihe®  to  announce  the  opening  on 
April  15th,  1937.  of  a  Toronto  Office 
at  80  King  Street  West,  where  a 
general  Trust  Company  business  will 
be  iransactcd.  J.  Ragnar  Johnson 
has  been  appointed  Manager. 

■•A  conservative  trust  company 
FOR  THE  PUBLIC'S  SERVICE” 

IWODinSI  AH  IVVITBC  rtCASDlKG  OC*.  SlSvjces  Ar-T  CFARaHS 


pulp  which  is  nowr  selling  at  around 
$60  ner  ton.  Capacity  of  the  mill 
can  be  doubled  a.  minimnm  cost. 

Any  product  wilh  a  ocIliUose  base 
can  be  manufactured  from  bigh- 


of  the 
Kccles.  ’tie  Pnlted  States. 


of  Important  Benefits  to 
Indusb'y 


MORE  MONEY  FOR  LESS 

The  manner  in  which  Canadian 
industry  has  hcncfiitcd  from  ihecx- 
f  eprionally  low  level  of  money  rates 
of  the  past  3  tears  is  graphically 
demonsi rated  in  a  "lecord  of  Can¬ 
adian  corpora  IP  financing.'’  compil¬ 
ed  by  .McLeod,  Yoiiug,  Weir  A-  Co.. 
I,td..  and  presented  in  the  cuireni 
Quarterly  Review  of  that  firm. 

The  re.cotd,  which  lover.s  the 
.'•ears  1932  to  1936.  inclusive,  and 
dop.s  not  include  issues  of  ihe.  t  an- 
adiaii  .National  Raiivva.' 
organizations,  common 
nanciug,  sccnriiy  is.sucs  rcsiiliing 


Reserve 
l>andis. 

'chairman  of  the  ftecurities  and  Kx- 
change  I ommi.s.sion. 


Mnnieipni  Market* 

Interest  In  Uin  municipal 


Reversal  of  Price  Trend 


IDEA  OF  ROBT.  McKEE 


whether  any  legislation  vv,ts  ad¬ 
visable  lo  check  the  movement,  but 
I  up  to  ibi.s  time  none  has  been  re- 
Viiiitouv»r  Bureau  The  Financiel  Time*  Commended. 

Vancouver.  -  -  Appointment  of  a  *  inflow  of  capital  has  been 

commissioner  to  drum  up  sales  forjaluiost  continuou.s.  the  figures  price.” 

Canadian  wheat  and  initiation  of  an,  ^  *’®'  outflow  in  only  four-;  onto 

advertising  campaign  to  the  same;^®®”  weeks  of  the  two-year  period 
Gilds  wero  advocated  before  the  'Pur- ,  aggregate  to  only 

gcon  grain  commission  in  Vancouver  1.09®-  lu  the  last  three 

during  its  first  sessions  here,  ’j'he  [  '036  there  wa.s  ,9^  net 

suggestion  came  from  Robert  McKee,  i "‘cck.s,  $lo,.0l.- 
Cormer  president  of  the  Vancouver;,,  '^®  "'cc^'  f*''  ^cv.  LS  and 

-Merchants  Exchange  and  for  years ! ’*’06.000  in  the  week  oi  Dec.  2.S. 

_  an  active  figure  in  developing  theiO'^®  peak  for  the  inw'ard  flow  was 

religious  grain  export  business  out  of  the  port ' '*0' ’‘*^0.000  for  the  week  ended  on 

.stock  fi-  of  Vancouver.  0.  1936 


bond  I  he  reversal  of  the  bond  price 
determine  market  continued  at  low  ebb  during  trend  in  London  and  New  York,  as 


STORE 


TO 


LET 


1 130  Mansfield 


Splendid  location  for  I'nr  store  or  licoiice  irrocecy  .nipl  nieat 
market.  rncIndhiK  warehouse  facllftios,  cold  storage.  .Space 
opproxluiately  l,*2,00u  .square  feet. 

Apply 

BANQUE  CANADIENIME  NATIONALE 

77.9  ST.  rATIII'ltlNK  WKST 


the  past  week  with  no  signs  of  a  well  a.s  Canada,  since  the  beginnin 

leviv.al  being  noted  nr  expected  as  of  the  year,  is  aitributed  by  Wood,  oiurfinr  iHp  tniiowinp  ihn  i:.!- 

April  is  usuallv  a  fairl?  quiet  month.  Gundv  *•  Comnanv  in  their  monthiv  ®***“’“^  the  tollouing.  the  lai 

Bond  houses  report  that  trading  in  levievv  to  a  number  of  causes,  in-  British  armament  loan 

municip.tl  issues  is  very  .slack  with  -  -  -  .  - 

tending  m  slip  lower.  Tor-  were  mainly  higher  as  Beaubarnois 

s  of  1953  dropped  3  poiiits  re-entered  into  buying  favor.  The 

during  the  werU  while  .viontrea.l  5's“Beau‘’  S's  of  1973  were  firm 
of  1945  lost  I  >2  and  Quebec  o's  of ,  throughout  the  week  and  finally 
19,53  m.rtved  off  a  single  point.  finished  with  a  gain  of  Sl-i.  Ottawa 

One  one  call  for  tenders  on  a  new  Valley  followed  the  lead  to  record 

bond  issue  was  issued,  this  coming  an  advance  of  ‘itj  as  Quebec  Power 
from  St.  .folins.  Que.,  which  will  re- 'moved  up  Hi  and  Canada  Northern 
ceive  bid.s  up  to  .April  14  on  $60,300  j  Power  gained  a  point.  Winnipeg, 

lo-.vear  serials  and  $378.04)0  25-  '  Kleciric  4‘s  and  5’p  were  up  2  points,  j' ., 
year  -serials  bearing  interest  at  not  yiosi  of  the  remainder  of  the  utili- i 


repatriation  of  funds  to  France  from 
Ijondon.  following  the  recent 
French  government  loan;  seasonal 
1-iUndon  bank  deposit  position,  due 
to  income  tajt  payments;  and  in 
creased  I’nited  Stales  Federal  Ue- 
serve  bank  requirements. 

"Commercial  loans  have  increased  | 
rapidly  in  the  Cnited  Stales  during  ' 
the  past  .six  mouths,  limiting  tlic 
government  secriiity- 
fbe  review  eontinue.s. 


more  than  4'’f.  The  Village  of  For- '  ties  were 


fractional  amounts.  | 


‘the  increase 


The  larpe  tiii'nivver  fnvrkit-oa  in  .  GSt  Hill.  O.nl..  sold  $2541.000  4  67  de-  *  4nmnir  the  eeri-ler  hnniia  PanaHa  ‘Great.  Britain 


in  such  loan.s  in 
commenced  earlier. 


refund-  cmploycxi."  said  Mr.  .McKee,  "but  if  aggregated  $1.55i ..196.(100 

$12,000  was  offered,  you  would  get  i  ®‘‘’’  •$'— ’*1.1'>1.000.^a.u  follow.s: 

a  satisfactory  m-iti,  to  work  in  con- 1  Purchase.”,  $661.24 1 .000 ;  sales. 

Junction  with  the  department  of '  A°i*®'6*"'000;  1936,^  purchases.  .$806.- 

irade  and  commerce  but  not  attached  ,  i^O.OoO;  sales,  $. 05. 0i 3.000, 
ihci  cto.  “  j  Britons  Biggest  Traders  Here 

To  IVork  In  London  i  I  he  United  Kingdom  led  all  other 

.Air.  -McKee  ihinks  that  such  a  man '  countries  in  connection  with  irans- 
should  have  his  headquarters  in  Lon- ^  actions  in  securities,  w  ith  pur- 
don.  although  the  nominal  head! ‘Chases  for  the  two-year  period  of 
l.'16  compaulo.s  were  office  should  be.  Winnipeg.  The  com- ;  *1-843. 806, 000  and  sales  of  $1,380,- 
ftriancing  dealt  with  missioner's  organization  would  not  051.000.  British  purchasef;  of  Amcr- 
itsclf  sell  or  handle  wheal  but  would  lean  securities.  Included  in  these 
create  the  demand  for  wheat  which  fifiures.  were  $1,310,853,000  and 
w  ould  be  filled  by  the  general  grain  .  sales.  $1,143,158,000.  .showing  net 
trade.  purchases  of  $367,693,000. 

It  would  make  reports  on  market-  Canada  was  second,  buying 
and  other  conditions  in  all  countries  $1 .371.92‘J,0O0  and  selling  $1,3o 
of  the  world  and,lhe  reports  would  i 528,000.  Canadian  purcha-ses 
bo  available  to  all  the 
Mr 


tinnds  anil  preferred  .stocks — issued 
during  the  .5  voar  peiiod,  there  was 
an  increase  of  .$69,:;, 55. 533  in  vol¬ 
ume  of  .sf-uriiies  outstanding  but 
.a  rcdiirtion  of  $1,390.23::  in  annua! 
intcir.si  ehaiccs  or  preferred  divi¬ 
dend  reriuii  f-ment;'. 

.\.s  p,g.'i.iu.si  ilie  lota]  new  seetiri- 
lies  i  -.siird  of  $  Iii6.t' 15,82 1  there 
"Bs  railed  for  redemption  a  total  of 
‘^.396.690.2X8.  .New  i.s.sites  for 
Inc  purpo.se.s  .-imoiiiiied  to  *237,- 
10128);  new  i.ssiies  for  funding  to 
$102.9,5.5,009:  wliile  there  was  ap- 

proximaiclv  $12.5,iiS6..537  of  new 
money  obiained.  -\nnn:il  interest 
eharges  on  new  seenriiies  issued 
amounted  to  only  $19,837,857  which 
enmpares  with  annual  requirements 
of  $21,228,090  on  the  securities  call¬ 
ed.  .A  total  of 
involved  in  the 
in  the  record. 

\verage  ILtIc  .Hiieti  I.ower 

In  pi  eseniing  the  record  the  Quar¬ 
terly  Pev  ievv  of  -McLeod,  Voting. 
Weir  <t  Co..  Ltd.,  points  out  llitu  the 
average  r:ii.e  paid  on  new  seenritie.s 
was  1.2.56  per  retil.  as  compared 
with  .5.351  per  rent.,  a  decrease  of 
20,5  per  yeni.;  tlie  average  coupon 
rate  wa.s  1.089  per  cent.  ,is  against 
5.108  per  reni..  a  reduetion  of  19,9 
per  eeni.;  and  the  average  dtvidend 
rate  on  new-  preferred  isstie.s  was 
.5.609  po)-  rent,  as  compared  vvtih 
7.022  per  cent.,  a  decrease  of  20.1 
per  eeni, 

"Diirin.g  1932  and  19:j';."  the  Re¬ 
view  savs.  •’new  money  was  being 
raised  b.v  industry,  thus  increasing 
the  annual  ctipiia!  charges.  For  the 
past  thfce  years,  however,  corporate 
finaueing  w;us  undertaken  for  Ihe 
most  part  in  older  to  fund  bank 
loans  nr  refund  outstanding  issues 
with  liigh  roupou  latc.s.  thus  decreas¬ 
ing-  annua!  capital  eharces. 

‘■'I  he  -cheap  money  prevailing  dtir- 
ing  the  ptis!  .vp;ii-  ;ind  one-half  has 
enabled  corporaitons  to  leduee  an¬ 
nual  fixed  ehaigos  nialniiallv.  and 
to  raise  furilier  etipiltil  til  a  low  cost. 
Furthei-,  advaiiingo  ha.s  been  taken 
of  shot  i-iei  ir.  money  rates  lo  Issue 
In  many  eti.ses  short-term  serial 
bonds  with  (ounon  tales  its  low  as 
2  and  2‘2  per  (cnt.  Duiing  Ihe  pres¬ 
ent  vear  Ihe  volume  of  i.ssues  for  re¬ 
funding  will  itrobahly  not  he  as 
groat  its  in  1936.  II  is  more  than 
likely  that  1937  will  see  liitle.  new 
eapital  raised  for  the  purpose  of 
expansion  of  plant  tind  equipment, 
ftr.st.  because  the  danceis  of  over- 
eurpansiou  arc  still  fre-sli  In  the 
mind.s  of  rorporatiori  executives  and 
serondly.  hecan.-o  mosl  Canadian 
corporations  enioving  increased  de-  i 
inand  for  ihrii  produets,  have  plenty 
of  cash  or  its  equivalent,  with  which  ; 
to  take  r.aie  of  any  contemplated 
expansion  ’  ■ 


rampaign  would  be  aimed  to  reach  '  $4,310,848,0(10,  or 

Ihe  ultimate  consumers  in  the  ®  loial  of  $9,855,294,000 


consumers 
world's  chief  wheat  buying  coun- 
irios.  Close  contact  would  be  main¬ 
tained  with  all  these  countries  and 
reports  on  trade  conditions  and  tar¬ 
iff  changes  made  available  to  the 
trade. 

"Voii  couldn't  find  a  .suimble  oom- 
missloncr  from  Ihc  ranks  of  the  un- 


In  reachin 
were  foreign 
can  seeiivities  of 


sales  of  $3,069,694,000.  as  follows; 
1925.  purchases.  $1,302,659,000  ; 
sales.  $985,996,000;  1936,  purchase.”. 
$2,684,391,000;  sales.  $2,083,698,000. 
P’oreign  purchases  of  foreign  se- 


$9,987,050,000  and  week.”  with  most  of  the  trading  in- 


the  majorit.v  although  the  Montreal 

. .  (■‘orporatlon  bonds  saw  more  ac-  ‘I’ramways  regained  some  of  the.ir  ‘  Beneath  these  contributing  fac- 

Ihis  aggregate,  there  tivity  during  the  past  week  than  has  previous  week'.s  losses  as  the  lli's  j '®®  "road  underlying  caiise  is 
purchases  of  .Ameri-  been  the  case  for  the  past  several  .and  3's  gained  2  and  3  points  respec-  iPiobabl.v  the  current  stage  in  the 

tively.  Grain  bonds  were  dull  and  ’®®®'’®'-'' which  the  cx- 
ina-.'’tive  throughout  the  week.  ,  PUB^inn  of  industrial  and  trade  ae- 

The.  majority  of  issues  in  the  mis- j  *''.'*'®*  (ommodiiy 

cellaneous  grouping  showed  little  [  f”’ices  during  the  past  six  months 
change  front  the  previous  week  vvithi*’®'®  brought  the  movement  to  the 

. .  . . . .  .  Brown  Co.  being  a  notable  excep- position  ai  wliich  the  downward 

Lakes  Paper  lost  2’-3  w  hile  Consoli- ,  lion  as  li  advanced  6*4  potins.  Mer-'  ”'®®'^  bond  prli  e.s  might  nornial- 

eury  .Mills  eontinued  soft  to  losej'-'  "®  anticipated, 
another  3  while  Simpsons  and  Stan-'  "Substantial  bank  reserves,  how- 
Otheis  In  the  same  group  continued  '  dard  I'uel  Units  both  dropped  2.  |®'®'‘  l*’®  eonttnued  low-  level  of 

quite  sirong  wiUi  Abilibi  forging  up  .MeCol!  Frontenac  and  Investment  Jpem  money  tales  indicate  ih.'> 

IV;;  and  .Minnesota  *  Ontario  gain-  Bond  &  Share  both  recorded  de- '  of  a  rebound  in  bond 

point.”  on  the  week.  Utilities  tiincs  of  a  point. 
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i*  an  inveatment  meditini 
prevwiiBg  Safbtt — thraa^ti 
diveraiBcation  and  eiperi 
inan(*-“roent.  lU  ateek  ia 
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idml  ttedge  againsi  mflation. 

iRwjijuuBn 

gommonVealtb 

irrmwATio.NAL 

CORPORATION 

LIMITRO 

Royal  Bank  Bldg.,  Montreal 


lerest  being  centered  In  the  news- 
‘  print  issue..”.  Some  of  the  paper 
bonds  encountered  profit  taking  and 
sold  off  from  the  high  levels  estab¬ 
lished  in  the  previous  week.  Great 


Tenders  Called 


d.^ted  Paper  dropped  1*4  to  prove 
the  largest  ln.”ors  in  this  category 


prices  fioni  present  level 


In  The  Fifth  Year  of  Recovery 


Results  of  Tenders 


Prom  •  Survoy 


A.  E.  AME.S  a  Co..  LIMITED 


Canada  'nas  enieied 
the  fifth  year  of  busi¬ 
ness  recovery.  The 
broad  advance  has  been 
largely  '  in  accordance 
of  i  "'ifh  prcccdcni.  and  iis 
ain  trade.  -‘American  securities,  included  in  the  ;  nvoic  important  phase.” 
\tcKpe  explained.  The  cost  per  above  figures,  were  $650,833.()00  and  »i‘e  shown  in  lite  ar- 

hiishel  of  wheat  vvould  be  small,  he  salo.s  $618,186,000,  thu.s  making  net  I  4-hait.  It 

added.  purchases  $32,647,000.  has  been  achievod  in  a 

Difficulties  encountered  by  export-  -Net  capital  movements  of  all  series 

ers  in  shipping  wheal  before  selling  kinds  into  the  Unilcd  States  for ,' .^'liich  have  oc 

ii  wcie  outlined  by  Mr.  McKee  the  iwo-j’ear  period  were;  United 

While  exporters  on  the  Pacific ,  Kingdom,  $829.336  000:  France, 

Coast  seek  fo  sell  their  wheat  as  *299,536.000;  Germany.  $8;, 126.000; 
soon  as  possible,  most  of  the  car-  Italy.  $45,607,000:  Netherlands, 

goes  to  the.  United  Kingdom  and :  *‘22”. 684. 000;  Switzerland.  $333,.545.- 
Eiirope  are  put  afloat  without  being  i  000:  other  Fiirope,  $228,478,000; 

sold,  he  said.  I  total  for  Ktirope.  $2.0,51  ,:;i 2.000; 

It  is  best  to  sell  the  wheal  before ,  Canada.  $150,464,000;  I.atin  .Amer- 
it  passes  through  the  Panama  Canal,  1  iva,  $199,332,000:  Fai'  East.  $181.- 
he  added.  As  ihe  grain  nears  or !  000  and  Switzerland  third  .ti  .$11 
reaches  European  poinis,  it  enters  a;  020. ”00;  all  other,  $21,401,000. 

‘‘(listre.ssed  position”  where  the  buy- 1  'I'hc  United  Kingdom  showed  tho 
cr  is  in  the  best  bargaining  position.  ilarge.st  net  movement;  of  short-term 
The.  wheat  then  has  either  l.o  be  sold 'banking  funds  to  the  United  State.s 
probably  lo  disadvantage  of  the  ex- !  for  fue  two  .vears.  $341,531,000. 
porter  or  put  In  storage.  '  France  was  second  w  ith  $206,209,- 

United  Kingdom  millers  reduced  i  540.000. 
their  purchases  of  Canadian  wheat  J  The  net  movement  involved  in 
when  prices  were  high  and  out  of  |  securities  transactions  was:  United 
line  vviih  other  wheats,  Mr,  .McKee  Kingdom,  $483,756,000;  France.  $82.- 
pointed  oui.  There  is  no  set  formula  i  932,000:  Germany,  $  J  6,06  ■. 000; 
in  determining  the  fixed  value  of'  Italy.  $6,088,000;  the  Neiherlands. 

Canadian  wheat  in  relation  lo  other .  $168,023,000 :  Switzerland.  $213,894,- 
wheal.s  because  of  the  differing  mill-  000;  other  Europe,  $126,449,000;  to- 
iug  qualities  from  year  to  year.  ‘  4al  for  Europe,  $1,093,209,000;  Can- 
In  ab.sence  of  Russian  offerings,  |  ada.  $34,384,000:  Latin  .America.  ,$31.- 
.Argcntine  wheat  Is  Canada’s  closest!  199,000;  Far  East,  $61,182,000;  all 


COMMON  STOCK  PRICES, 


MHO  mess 


casionally  interrupted 
the  continuiiy  of  ihe 
advance-  Coriaiu  types 
of  economic  aciivity, 
such  .as  mining  and 
manufacturir::.  have 
changed  rapidly  for  tne 
bnttei-;  others  such  as 
construction  and  agri- 
!  culture  have  lagged 
Looking  back  over 
four  years  of  recovery 
it  is  quite  appa-.'O!)' 
that,  a.s  usual,  hisiory 
has  in  a  general  sense 
repeated  itself.  Tlv’ 
alarms  expressed  fou- 
years  ago  and  the  feel¬ 
ing  that  busines.s  re¬ 
covery  might  nm  c.oiue 
have  failed  to  maie- 
rialize.  Tn  iheir  place 
have  appeared  eviden¬ 
ces  of  confidence  and 
freqiienlly  of  opiiniism. 


/  »  V 


VOLUME 

06  tUSINESS  J 


VILL.4G1;  I  OREST  HILL.  ON  I’. 

I  Village  of  Forest  Hill,  Oni..  ha.” 
sold  $250,000  ^'r  debentureii  m.iliir- 
ing  in  20  annual  instalmenl”  to  R.  .\. 
Daly  &  Co.,  and  Fr.v  &  Co  ai  101. LIU 
‘  for  a  cost  basis  to  the  village  of 
approximately  3.85'' r.  Proceeds  for 
the  issue  are  to  be  used  ui  acquire, 
^extend  and  improve  the  electrical 
distribution  sysicm  of  the  village 
Following  i.s  a  complete  li.si  of  bids 
received:  R  A  Daly  &  Co.  and  Fry 
&  Co..  101.136:;  5\ood.  Gundy  <t  Co.. 
100.27;  Dominion  Securities  ''oii>. 
100.171;  Dymeni,  .Anderson  <-  Co.. 
Urn. 00;  ,1.  L.  Graham  &  Co..  99.375. 
Harrison  &  Co..  98.57  ;  McLeod.  A’oung 
Weil'S- Co.,  98.36;  Griffis.  Fairclougli 
&  .Norsvvorihy  Ltd.,  also  entered  a 
bid  of  99.50  for  an  option  on  ilic 
issue. 
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luted  Ma>  I.  I‘i37.  and  hearing  i 
rcre.”l  al  noi  more  lhan  4  per  ceni. 


International  Bonds 


Active  Bond  Changes 


CompUrd  t».v  .friikii.  Gn 
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1  anadian  Economic  Indexes 

1939-1937  (1926  -  100) 


competitor  on  the  Liverpool  market,  j  other.  $10,614,000. 

In  1936  foreign  purchases  of  Amer¬ 
ican  securities  exceeded  sales  in  each 
week  except  that  of  .May  6,  when  net 
sales  -were  $1-1.984,000.  that  of  .June 
3.  $1,614,000,  and  the  week  of  Dec.  9, 


In  its  broadest  outli-nes  the  revival  ernment  interveniion  the  future  of 
differs  little  from  previous  periods  ^  interest  rales,  which  is  iroporiani 
of  recover.'-.  In  it.”  details,  how-  alike  to  business  men  and  invesior.s. 


Some  Russian  wheat,  he  explained.  Is 
very  similar  to  Canadian  varieties. 

Mixing  of  wheat  to  achieve  a  uni¬ 
form  standard  is  favored  by  Air. 

McKee.  Mixing  or  blending  with  firm  ^ 
maintenance  of  the  fixed  standard .  $9,203,000. 

vvould  enable  the  exporter  to  give  *  ^  ,,  .  u  j 

the  buyer  the  kind  of  wheat  where 
and  when  he  vvanls  it,  he  said. 


ever,  there  are  considerable  varia¬ 
tions  from,  sa>.  the  recovery  from 
1921  to  1929.  In  largest  parr  these 
differences  have  originated  in  the 
growing  measure  of  governmen; 
controls  which  have  made  for  com¬ 
plexity  and  uncertainty  a.”  far  a.s 
business  is  concerned. 

We  are  as  yxt  fat 
should  bo  regarded  as 
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is  difficult  to  eBiimaie,  Because  of 
interference  w  iih  foreign  exchange  c.pTr.  6  4Z 
rclationsJiips  and  because  of  the  ex¬ 
tent  to  which  rcarmamenl  may  pro¬ 
ceed.  maladjustments  may  follow  in  ;  r,iE»ry  Po*.  s  so. 
the  wake  of  rising  commodity  prices.  i  C*"; 

In  these  and  in  mtuiy  other  dircc-  do.,  s-ii  v 
lions  pofverful  new  forces  arc  at  ,  Oo..  6-4:  b 
from  what ;  work.  There  arc  obvious  elements  j 
high  level  of  btrongth  In  the  economic  sltua- ;  oiuw»  vb11,.v  ots-'.i 


L‘tIIUIr^ 

.  BcauhArnois  5 
I  Bell  PhonP  5-  • 
Galgary  Pow.  i 


The  Flnanrlai  Time*  reaehe.8  a 
class  of  people  who  aee  Interested 
avd  able  to  bay  Inrestment  secnrl* 

llaa.  I 


by  A.  Murray  Alilne.  Ottawa,  of  the 

firm  of  .Milne.  Steel  &  Co.  — - - -  -  \  ~ ~  -  r  i  ' 

In  a,  statement  dealing  with  the!®'  Pioepenty  but  for  the  mterme- 1  uon  but  tn  the  fifth  year  of  rewvenr  j 

reason  of  this  acUon  the  common  ^ 

council  Bays  that  both  the  City'“  e^ggeratuMi  fo  say  ^at.  as  the  ^d  liv^bRlty  are  still  pr^ont  and 
Chamberlain  and  Comptroller  have  I  P®''*®'*  recovery’  lengthens,  the  that  changing  mtereat  rates,  <mm- 
..^.....-(t  .v,,.  .bo  I  uncertainties  of  the  future  grow  |  mod Uy  prices,  wage  reUtionabips 


•Saint  John  Plans  Survey 

Of  Accounting  System 

Maritime  Bvreau  Th*  Fin*nc1»l  Time*  j  'T^Tm^rPrhat  the  Tvs-  '  Uncertainties 

Saint  John.— It  U  anuounped  by  III—  mit  nt  ait*  I  “ore  pronounced  thgn  in  most  com- j  and  govemmont  pohclea  are  uot  ot. 

Mayor  MacLgren  that  survey  of  the  Jr  tk.t  ■  PATA^'e  phases  of  business  unprove- !  malting  the  road  to  proeperlty  a  S2!53«ij^4 
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CALVIN  lULLOCK.  LTD* 


THE  FINANCIAL  TIMES.  MONTREAL, 


DDA|?tTC  about  $600,000.  Tts  position  would 

I  ^  little  nor.so  than  that  of  Man- 

tjnHiuUy  1  IIVI  IIU  distinctly  bettor  than  that 

|\A|y||m|A|y  /^AAf  Saskatchewan  and  a  claim  for 

lllllflllljwll  assistance  would,  no  doubt,  be  <on- 

2'  ^  sidered  in  the  light  of  these  taels. 

CUAUf  IjyApPAvli  “•'  case,  houcvei.  that  Al- 

lllvlllinOb  budgetary  position  differs 

_  _  ,  materially  from  that  of  the  othei 

_  g,  g."  •  n  *  J  provinces,  by  reason  of  the  fact  that 

taifnings  on  rrei^rcd|  pujTnents  have  been  reduced 

..Down  at  $2.04  Due  to  Tax  i  b.v  .'So  per  cent,  or  S3, 400.000,  and. 


PI  PA'TDI/'  I  disputed  matters  wpie.seiiled  and  I 

■  Pll  rlrl.lKII.  ’  existing  lislit,  beat  ami  power! 

*  aiaiaiVaaiaV  franchise  renewed  for  a  further  pe- 

AAlimilV  UiA  ‘<"‘1  of  ten  yeans  from  the  tst  day' 

tUlflrANl  nAU  of  fanu^ry.  1938 

vvifis  aiaix  -.Netiotiaiions  with  the  I'ouncil  of  J 

A  DliTTliD  Vli  ADi^*‘®  Ruml  .Vlunlcipality  of  St.  James, 
jfl  DIjIIIjIi  I  EilA  also  carried  on  ami  agree- 

uients  have  bopu  arrived  at  whereby 
I  £  *9  exclusive  modern  mass  Iranspor-. 

Gro**  Income  of  $3, 365, nation  franchise  for  twenty-five' 


.Down  at  $2.04  Due  to  Tax 
Provision 


APRIL  9,  1937 _ _ 

dominion  TAR  TO 
' PAY  OFF  ARREARS 


1  official  notice  of  issuance.  The  ad-  ^ 
'  ditional  coiumou  shares  are,  under  1 
the  scheme  of  unangemeot,  to  be  ' 
issued  to  the  holdei's  of  preference  ' 
shares  in  lieu  of  dividends  in  ar¬ 
rears  from  April  30,  1932.  to  Jaiiu-  I 


IN  PAMMAM  CTA^^ ' basis  of  two 
lA  VvlfllTlvltl  M  *  VvA  i  shares  for  each  preference 


FEATURES 

ill  the  April  issue 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


Provision  other  things  bcinc  equal,  its  cash  re-  pense*  and  Charges 

_  quirements  have  been  reduced  by  the  _ _ _ 

WORKING  CAPITAL  GAIN  "a'ne  itimmnt  lYe  can  only  deal  with  OUTLOOK  IMPROVED 

the  sifuaiion  as  if  is — not  as  it  migbt  _ _ 

Shows  Improvement  of  $800,* 

000  ov„  w  wio;  ...  ,rp'r 

Current  Assets  Higher  and  fax  oi  able  .v  has Is^  as  Manitofa  «'!  subsidiaries  for  the  year  ended  De- 

Current  Liabilities  Lower  i  dfitinlf  ‘'ember  31.  1936.  Under  the  revamp- 

_  o..„  ,  etl  capital  structure  earnings  were 

i  healthy  expansion  in  operating  nieni^lhc^b-luk  ^recommended  assist- '  operating  e.x^ 

ifiis  and  net  earnings,  before  provide  for  depreciation  and 

es.  and  an  ininrovemenr  of  note  ..  .  ..a.  .  i.  taxes  and  pay  all  bond  interest. 


Through  Capital  Change 
REDUCE  DIVIDEND  RATE 


;  operating  reault.s  are  reported  by 
j  the  Winnipeg  Electric  Company  and 
!  subsidiaries  for  the  year  ended  De- 
icember  31,  1936.  Under  the  revamp¬ 
ed  capital  siructure  earnings  were 


A  health.'’  expansion  in  operating  ihn  bank  recommended  assist- 

V'lofiis  and  net  earnings,  before  ,  ^jj^ujioba  and  Saskatchewan, 

taxes,  iuid  an  improvement  pf  note  jj  then  continued;  ‘‘.Ar  regards  Al¬ 
in  net  working  capital  position  are  „.p  ^lu.st  mile,  in  the  first  in- 

revealed  in  ihe  annual  tepoit  of  j^jatice.  that  the  deci.swn  of  the  go\- 


Dominton  Coal  t  o.  l.td.  for  the  year 
1936.  .\et  earnings,  after  piovi.slon 
for  income  tax.  were  equivalent  to 
$2.04  a.  shaie  on  the  $1.5p  pieterred 


ernment  to  pay  only  50  per  cent  of 
the  interest  due  on  bon  1  issiie.s  .ind 
savings  certificaie.s  lias  bad  a  major 


2.0-t  a.  shaie  on  the  $1.5p  pieterred  rhe  budgetary  po.sition 

tock  Karnings  foi  IStjk  weie  cqui-  jimouut  of  the  pro\  ii 


xalent  lo  yiMO  a  share  on  the  pre¬ 
ferred  stock,  bur  were  before  al¬ 
lowance  for  uicoire  lax  wliicli,  on 
the  current  profit,  and  lo.ss  account 
wa.s  equal  to  cents  a  stiare. 

The  profit  and  toss  accmin'  sliows 
operating  firofil.s  lo?-  ibe  'ear  under 
leview  of  tn.  JUo  up  lioin  $1  liUP.- 
n3l  in  193.)  amt.  after  rental  on 

Springhill  proiicnies  ami  deprecia¬ 
tion  and  sinUiiig  imid  appi  opi  lat lou. 
nearly  double  tliat  for  rta-  prciiou.s 
year,  net  uiotir  available  for  biuid 
mteteei  is  up  ai  $'i94..'l‘i,)  from  Sits'). - 
3.31.  Dedticiion  of  iiiicieai.  and  tax 
allowance  lefi  net  earnings  applica¬ 
ble  to  ;he  preferred  stock  ot 
S96  down  from  $.iP3.d93  (with  no  lax 
allowauct'i  in  the.  prcviou.s  year, 
and.  alter  iia.vmeiit  of  preferred  divi- 


ou  the  amount  of  the  pro'iiice.s 
ca.s!i  ) equirement.s.  Yet.  we  cannot 


i!tie)  'ment.s  have  been  arrived  at  whereby  share.  M  ACCOUNTANT 

that  i  _  ,  «  A.A  exclusive  modern  mass  Iranspor- .  „  , _ .  di__  ri:...:...*: _ -.gi  The  total  amounts  applied  for  are,  i  it  •  j  -.-l 

uppj  Gro**  Income  of  $3,365,023 ,  ,ation  franchise  for  twenty -five '  Subimt  Plan  For  Ehimnahon  of  Midium'V*'fh. 

and.  Sufficiant  to  Meet  All  Ex-  |  years,  terminable  at  the  option  of  Back  Dividmds  on  Pmferred  j  5^35^  shares  of  6‘iVc  cumulative'  Bankruptcies  and  Liquidations 
rt  re-  pensM  and  Charges  municipality  in  twenty  years,  Through  Capital  Change  redeemable  preference  .stock  to  be!  The  Burden  of  Obsoieseonce 

1’  the  - - —  and  a  new  exclusive  franchise  for  - - ..  _  replaced  by  50,350  shares  of  5^’r  cii- '  Wider  Horiions  for  the  Accountant 

with  OUTLOOK  IMPROVED  , .HgM,  heat  and  power  service  with-  REDUCE  DIVIDEND  RATE  1  mulativo  redeemable  preference !  I  Annuoi  statomenu  of  Ufe  | 

light  vrv/iiavrviv  iiTii^rvvr  j  In  the  municipality  for  a  Similar  pe-  _  I  stock;  and  373,884  common  shares!  A.suranc.  Componie, 

llod  were  granted  to  your  sub.sidiary  '  without  noininal  or  nar  value  Court  Case  rcspectint  Accounting 

Furlber  moderate  improvement  in  guijurban  Rapid  Tarnsit  t'ompau.v.”  ,  The  capital  stock  of  Dominion  Tar  "Rbout  nominal  or  pai  value.  , 

‘  :  Operating  resiultf)  aie  lepoiied  by  ■  _  _ _  ('heniical  Company,  has  ^  special  general  meeting  of  llie  Refuiations  v  Metaiiif«rous  Mines 

“  I  the  Wlnuipeg  Electric  Company  and,  a  QJ.S  .  been  approved  for  listing  by  the  1  ‘'fUed  for  |  Comin,  into  Production 

!  subsidiaries  for  the  year  ended  De- 1  s-rlVlOendS  unvorntno^  r-ntuTniftoo  of  th®  \tont  i ''' odnesday,  April  14th  next,  to  con- 1  - - 

'^'^'Icember  31.  1936.  Under  the  revamp-  Will  Be  Higher  governing  committee  of  the  Mont- 1 gi^^r  the  proposed  plan  of  arrange-;  Pubiish.d  monthly.  $2.00  per  on- 

ed  capital  Flructure  earnings  were  ^  —  -  n  stock  exchange  and  was  called  inientt  !  num.  Subscription  open  to  oil. 

:  sufficient  to  pay  all  operating  ex  By  13.54  f*.  Gent.  M'or  trading  at  the  opening  of  busl- ;  According  to  the  plan,  holders  of'  H^'car^ ‘Edrto;*"!o“idIi3!*V.^^^^^ 

van  i  ponses,  provide  for  depreciation  and  -  ness  on  Monday,  April  5tb.  'preferred  stock  of  record  the  15th'  East,  Toronto.'  *  j 

’  taxes  and  pay  all  bond  interest.  ft'orninued  from  Page  11  The  application  covera  60,330  I  day  after  the  date  of  issue  of  sup- 1 

■j  *  j  Operating  earnings  for  the  period  Bialorne  is  distributing  an  extra  of ,  share#  of  cumulative  redeem- j  plementary  letters  patent,  will  re- 1 

weie  up  at  $6,638,495  from  $6,352.- j  10  cents  a  .'^haro  tii  addition  to  the  |  able  preference  stock  of  a  par  value  ;  ceiv'e  a  cash  dividend  ot  $2  per  i  — - 

,  j  338  in  1935.  After  Ihe  deduction  of ;  regular  of  a  similar  amount  while  {of  $100  each,  of  a  total  authorized  j  share  to  be  paid  not  later  than  the  '  Montreal  Power  Electric 
$3,274,845  operating  expenses  and  B.  Power  has  increased  the  rate  j  issue  of  75.000  shares,  and  273,184  |  loih  day  after  the  record  date.  Jn  i  _  __  ,  ,, 

‘iq  .  the  addition  of  a  small  miscellane- I  from  .81.60  to  .Sl-SO  annualiy  and  1  shares  of  common  stock  w'ithout  par  i  addition,  they  will  receive  fvvo  com-  Output  March  Up  7.46‘^r 

.pjjous  income,  gross  totalled  $3,365,02:3 1  Consolidated  Bakerie.s  added  5  cents  [value  of  a  total  authorized  issue  of 'nion  shares  for  each  preference!  _ 

as  against  $3,262,226  in  1935.  In- {to  the  quarterly  payment.  Page ,  .300,000.  i  share  held.  i  Electricity  output  b.v  .Vfontreal 

mot  funded  debt  absorbed  $l,|Uetsey  Tubes  has  boosted  the  quar-  preferred  stock  will  be  re-,  c  umulative  dividends  on  the  iiewM.ighf.  Heat  &  Power  t'onsolidati'd 

pf  255.348.  other  Interest  $51,780,  taxe.s  | 'ctiJ  i[aie  horn  7o  cents  to  Jl.t  0  and  ,  etiual  number,  50,350  |  preferred  stock,  of  which  Iioldcrs  !  for  consumption  in  the  Montreal 

-8538,50  f.  depreciation  $1,018,601,  |  c  Weaving  _  ^jshares  of  5%  cumulative  preference  ,  of  the  old  will  get  .sliarc  for  share, :  area  for  the  month  of  March,  cx- 

lia-  ent'JfTi’/.ation  $3,884  and  other  in- ' fu  50  cent.s  Pioneer  (.old  has  1  IIPK,  value,  total  au- { will  accrue  at  5<  k  per  annum  from  I  eluding  secondary  and  export  power, 

(ome  dcdUcUons  $54,340.  This  left  a^^l'Tid  the  quarterly  distribuilon  to!,ho,-ized  issue  75.000  shares,  after !  February  1st,  1937.  i  was  100.735.480  kilowatt  hours  com 

net  tucome  of  $440,568  and  1935  '‘•."‘V, of  ^  rtTshave  i supplementary  let- 1  -phe  new  preferred  stcok  will  be  "  ith  93.745.100  kilowatt  hours 

•ea-  on  i*erie.‘<  B  bonds  took  an-  a  aei  taranon  or  •  10  a  ■naieij^i.j.  confirming  the  Piopos-  redeemable  at  HOC.  nlus  accuniii-  “  increase  of  6.990.380 


April  Dividends 

Will  Be  Higher 

By  13.54  P.  Cent. 

ft'ominued  from  Page  11 


Control  CKorcUod  Throufh  the 
Modium  of  tho  Budget 
Bankruptcies  and  Liquidations 
The  Burden  of  Obsolescence 
Wider  Horiions  for  the  Accountant 
Annual  Statements  of  Life 
Assurance  Companies 
Court  Case  respecting  Accounting 
Records 

Regulations  re  Metalliforous  Mines 
Coming  into  Production 


Published  monthly.  $2.09  per  an* 
num.  Subscription  open  to  all. 
Sample  copy  sent  on  request..  A. 
H.  Carr.  Editor.  10  Adelaida  Street 
East,  Toronto. 


.SOUS  for  liu'  liilfllruent  of  con: ran?. 


other  $24tKOiMi.  leaving  a  balitnce  of 


^ieniis  liiero  wus  a  surplus  for  the ,  '  e.stnieut.  of  capital  in  c-nieipiise 
wai  <>r  «I2?.S>6.  Profit  Iiad  ios^  ‘‘"'I  bamper.^  economic  developmoui 
figme-i  fo’  iiu*  2  vtai.'^  compaie  (iiuij=c  fhe  govctnincui 


bill,  icaving  tbe.^c  cnfirelv  oiii  of  I 

comsideKition  laltliougb  wc  do  nvu  «nd  Iohs  account  figures 

minimize  ilioii  importance)  vvp  be  ‘ompaie  a.s  follow.s. 

lievf-  that  scif-inlcre.?t  alone  sliould  «  «  > 

have  induced  Alberta  to  fulfil  its  op.r  i-  .m  .  .  .  6,618,-ias  h.'iii.JIS 

colli  I  Hciual  liabilities  in  lespeci  to  Of*'  ‘ ’u  •  •  •  l.27-t-»4)  3, 090.1 12 1 

iniere.st.  \.,i  opn  inc.  .  .  5.3o3,63i  .<.262,220! 

“Uefaiiit  pi<yduce.=!  a  lack  of  confi-  Mm  tec  .  .  .  1  372  . ■ 

deuce  which  is  not  confined  to  pros-  . I.Tos.oVt  3:212,226' 

pective  bu.'erf;  o,'^  goveinmoiU  bonds.  ,  )„(  „„  h,i,,  .  ,  .  i,233  1, 242,398 

It  lias  il.S  I  I'pci  cussiolis  on  Ihe  in-  '  Olher  l»l  .  <  •  31.780  66,202  j 


Hargreaves  '>  cents:  llolliuger  ajP’"')'** 
'  '...7  I  cents;  Premier  Gold  and  Gu.arantee  i 


6,638,403 

1.274.843 


1.3o3,63i  .<  262,226  1  Co.  of  .Voi’th  .America 

tT72  .  AnrM  ni.M4.tifl  P. 


1,365,023  3.262.226 

1.235  1  48  1,242,598 


April  Dividend  Payment. 

Pa.v 


:.449  305 
^  iO  000 


Ainkii.g  tune 
pi-.ci.it.on 
-teplsliuii  - 

N-r  Ir.corne 
■it  Mt.,.-.  In- 
Ill'  Cunil*.- 
q*.Uai  .  . 

Debeiit,  Int.  • 


ad  loss  hamper.''  ecoiioniu-  developmeui.  1 
•ompaie  (nurse  ttie  goveinraeut  Other  Inc 

rcceiiu(-.s  are  lioiind  to  he  adversely  . 

<035  affected  b.v  -(iicli  a  situation.  If  it  |.ijy  ..cries' 

:  were  tboiiKbi  tiiai  Alberta  was  per- 
'  Iio'.ooo  inant-ntly  on  the  downgrade,  that  the  ’  B’ai" 

- - ! —  era  of  e.xpausion  has  ended,  and  that 

I. hi. <  331  ,1^^,  goveinnieii!  would  have  little  or  P  &  t.  B.)I 

no  occasion  in  future  to  provide  the 
;3.)  u06  additional  facilities  which  are  needed  .eries  ■  B'  b 
by  a  growing  and  prosperous  com  'ihk,  paj 


Aum**  new 

^  ho.iO^  j  Uo..  pruf . 

$02.3 -M  ,^gn€w  Surpa.ss.  pref 
l  .UOO.OUO  Vss.  Brpwnricb,  pref 
4.'>40  ;  Rank  of  N’.S. 

60.7'M  !  Melding  Cortireili 

-  I  lo.,  prff .  . 

iS  1,3  54  Utfl!  Tp!cphori6» 

.  Brantford  ('oid.  new 

_ J  ‘Rrrtokvill**  Trust. 

3  85  3  54  •  ^uitd.  Prod.  A.  6:  M 

j  B.  A.  Oil  . 

*  Bralorne  . 

383  154  *  Bfsiorn^,  PxtVA . 


Kxti* 

able 

Amount 

12'j,< 

A 

3,000 

1  62 

a  « 

12.892 

1  75 

Q 

1 7..i00 

t  76 

Q 

in.OSi 

Q 

860,000 

1  06 

tf 

rs4i)D 

1  75 

Q 

16,142 

‘  prnN'fcd  i»y  tiio  .vionircd-i  siock  Rr6  in  urruHVH. 

I  change.  I  'unded  debt  of  tlie  company  con- ' 

j  The  application  also  covers  the  sLsts  of  $1,600,000  outstanding  3Ve% 
proposed  increase  in  the  authorized  dclienlures,  series  “.A”,  duo  N'ovent- 
'  common  stock  from  300,000  sliaresjber  15,  1937,  to  1944,  and  $3,380,0(10  1 
I  to  45ii,0i)0  shares  and  glve.s  the  com-  ;outs(anding  4Vg%.  15  year  deben-  | 


Ga.<  output  for  March  wa.-3  43-1.^ 
843,000  cubic  feet  against  445,764.iiO0 
cubic  feet  a  year  ago,  a  decline  of 
3.4r)fr.  Comparative  output  for  ilie 


glve.s  the  com- ! outstanding  4Vg%.  15  year  deben- [  ‘’f. 

100.700  shares  {lure.s,  series  -A”,  due  November  15, 

' _ _  *  r»x-k  niUI  r'ilhi4’-  frvftt  .*  ..p 


I  .5S6.0tK)  cubic  feet, 
'  4.36^k. 


*  Bt-lore  pioi-; 
•«rie..  ‘  B’  bonds. 

The  balance 


for  intftt<s»t  on 


IL  t'.  Pov,(»r  A  .  I 

Hruck  Silk . I' 

Brasilian,  pre: . I 

Brewing  Cori)..  pr#‘f  ...  3 


.  J  i  Brewing  t  ori)..  pref 

by  a  grow  ing  and  prosperous  com  'ihk,  balance  sheet  shovv.s  little  j  Burt,  I-’.  N.  (  o  . 
munity,  Miere  ai  e  some  wh/.  niigbl  j  in  ,otal  as.sets  at  -$79,883.- '  „ 

claim  iiiat  the  lo.ss  «>f  credit  stand- i  ipsj  (('itb  current  asset.s  totalling  *8 .c.  Tt^enhonr:*! 


lOS.  (('itb  CUrreUt  aSSet.S  tOtalliUg  ^  *8  .C.  Tdephonr,  pr»f 
$4,430,68.5  and  current  liabilities  .$2.- ;  (;an.  Camicrii,  new  pref. 


^prmglnM  properticn 
*1— 'I  rariiifcrred  tu  Cuinbcrland  M 
#f>«i  Cobl  Company 

b -After  dividends  oi  $9l.2n«  o 
siLuck  jjaid  tx>  Dec.  3  1,  1^35, 

$>nrkiog;  Capital  Higher 


14  S9  7  21  «'349  ■  '“IP'J,’  $4,430,68.5  and  current  liabilities  .$2.- 

.J_  .  "M  e  could  uoi  subscribe  to  any  |  goy  working  capital  i.s  shown  at 
n  soo  5113.09) !  such  pessimistic  view  of  the  future  I  51447  779  eompared  with  $1.867  701 

of  Alberta.  It  t.s,  therefore,  our  j,,  <-35.,,  $2,396,- 

lo  S'),.  51)3.093  opinion  lliat  a  situation  vvhicii  |■|■om  $2,947,797.  receivable.?  off 

.9,000  <60.000  colve.s  iiupairmem  or  deslruclion  of  $i;4;?,b49  from  $772,332  and  111- 

^hdii  "  i7iTo9)  Alberta’s  credit  standing  also  in-  i cmoi-jp,.;  down  about  $83.0u0  to 

6  iJ'*  44.25h  volve.s  an  indirect  co.st  to  the  prov-  j|ii4,2;;(;  Depreciation  reserve  now 
.  --  I'K-e  far  exceeding  tlie  immediate  pe-  stands  at  $12,117,421  as  coinpaKHl 

cuniaiy  advantage  gained.  vi-tli  $11,359,188  a  vear  ago. 

rt,„  “Whatever  opinion  may  be  held  in 

beridiict  Railwrtv  regard  to  the  non-payment  of  inlet-  ’  oUdltloiis  Improveii 

$91  'oti  on  pry  ' Contractual  rates,  the  fact  re-  I’lcsideut  Edward  Anderson  In  tiis 

Ji,  '|93'>.  '  mains  tliat  this  ts  the  policy  whicii  report  sa.vs  in  part: 

Hfirher  has  been  adopted  and  is  in  effect.  "Tlie  power  contract  witii  ibe 


i  Can.  Iron  Fdnes 


l.c  Q 
lOu  int. 

37 ',c  y 

:.0c  Q 

IS'’:  y 

DjC'  y 

iK»5  y 

25.-  <2 

.3  00  S 


y  1,168.780' 
12  13.000  . 

(J  6,2.50  , 

y  42,296  . 

Q  665,660  i 

r.i.  124.000  ■ 

124.000 
y  450.000 

It.  lO.OOii 

y  .5,901  t 

y  5-.03'J  , 

y  .-,3,754 

y  i.o;8 

y  75.000 

y  67„',u 

(2  48..', 60  I 

S  116.331  I 


"Tlie  power  contract  witii  the  Can.  oils,  pref 


i  Can.  Industries . 

1  50 

D 

1 .024.600 

]  Do.,  p!»‘f  . . 

1  7.) 

w 

81,376 

,  C.p.K,,  pref  . 

1,372..560 

1  C*an.  Bread.  Ut  prrf . 

1  ‘25 

<■) 

1.6.660 

'  Do..  B.  pref 

.  62 *"0 

7,812 

f  .  Ct.  Invtjstment 

I2)i 

75.072 

;  r*an.  W.  H.  Boxes 

arr, 

23,866 

*  C  .  G.  Eleutrii . 

J  2tT 

D 

23f>.0.>« 

Canada  Life 

*'^1 

<7 

60,000  , 

1  T’aiiada  Packers,  com 

7. Sr 

I  r, 0,000 ! 

'ran.  CottonR 

.SI 

<t 

2;,  16.1  1 

Can.  Cottmis.  prof 

ti 

64.922 

1  <  an.  Fairhanka-M.  pref 

<1 

18,800 

(’an.  I'or.  InvestmentH 

iOr 

<1 

2M4h 

Do  .  pref  , 

2  90 

<’an.  VVestinghouHo 

roc 

2;  0.000 

(  .  N.  Power,  A*om 

204 

11 

120.000 

Dc.,  pref 

.  i<.'. 

>i 

06,2: 0 1 

1  an.  oils,  pref 

U 

40,00(i 

Id  the  balance  sheet  net  (.(^1  position  of  the  province  is  ne-.ist  September.  1937,  but  it  is  hoped  !  ri“‘i  Vc  i** 

bom*^?Km)OOoTi'$4'*°618"rt^urrem*^'“®‘'’'‘'*''‘'’  general  increase  in  other  |  <’«»oPor.’rn.  i«t  prw  T 'i'i 

on  the  1933  statement  at,  $5,292,172.  ■ f®',’  «»>'  reductmn  .1.  revj-  chavured 'iw  ;  00 

u'l. ......f  11,  kiliti,,.,  -jf  4a')A')4fl'  - - -  nue  through  the  termination  of  this  '(.nomo*.  impc.-ni,  pi^f 

while  current,  liabilities,  at  $930.1,48  'Crown  i.itn  . 

show  a  decline  of  over  $32,00l'.  Nei  W||l|7  IMT'DliACI?  i ntid„t.  ^  •Crown  i.uc 

w-ork:ug  rapitat  figures  for  the  past  :  ff  |I/E  IllLlICnjL  '  "Brigblei  conditions  now  l»evail , • 

r  rears  are  shown  hercwilb;  ___  awn  than  tor  several  years  past.  Ihe  crown  Trust  ...7!! 

1936  |ot5  liy  n|l|||7|7P  III?  outlook,  also,  is  generally  good,  with  I  Dome  Minna . 

ciT-r"'  nX'*;  *  :  *^  930  Mi  '‘'96]'728  11111^1  lu  VI  the  exception  of  the  ever-present  [I,';™;  ;;;;;; 

„  . .  . . .  #  *  wtXDxxtMtxD  «  miv  ,  POiis'hihty  of  inleruaiional  compllca- j  Dorn.  Glass . 

»4.36i,8j4  $3,568,5  46  A||I|U|MI||M  I  Til  ^  tioDs  which  would  change  the  .situ-  '  P"  . 

Vrthur  Cross  president  of  the  com  illiUltJl  111  wifi  1  Jl/o  •  ation  entirely,  i  '^T)o.,'pri:f* 

pan\.  in  preseniinc  the  report  says  _ _  "Uofortunately.  a  serious  drought  'Kdm.nty  Hairy,  pref. 

in  part;  “The  tonnage  of  coal  sold  .  $4,797,187  as  i  in  the  {  cLnld,.  saiings 

during  the  .vear  was  4,221,629  gros.s  I  .otxt  •jit  !  $' cst  during  1936.  However,  those  i  Cast  Stssi  Pr.ai .  pref 

ions  a.«  compared  with.  3,794  328  1  Compared  With  $2,791,737  farmers  who  reaped  good  crops  last  ' 

.gross  tons  in  1935.  in  1935  year  benefitted  materially  by  higher  •Oen.  iW  et  ran.  orei 


vv bile ’current,  liabilities,  at  $930,348 
show  a  decline  of  over  $32,000.  Nei 
w-ork:ug  capital  figures  for  rhe  past 
r  rears  are  shown  hercwilb; 

1936  10t5 

(  urr,  Kssal*  «  .  .  S5  242,i;2  $4.i3l,274 
Cii-r.  Hub*.  •  .  >  930  348  962.728 

»4.36I,8J4  *3,568,546 

Vrthur  Cross  president  of  the  com 
pan\.  in  preseniinc  the  report  sa.vs 


WIDE  INCREASE 
IN  PROFITS  OF 


in  part;  toe  lonnage  or  vuai  soio  .  Jgog  $4,797,187  aS  l  'East.  Canad.i  Saiings 

during  The  .vear  was  4,221,629  gros.s  I  prai  •tq't  !  $' C8t  during  1936.  However,  those  i  East  stppi  Pr.'d  .  pref 

ions  a.«  compared  with.  3,794  328  1  Compared  With  $2,791,737  farmers  who  reaped  good  crops  last  ' 

.gross  tons  in  1935.  ;  in  1935  year  benefitied  materially  by  higher  •Oen.  iW  ct  run.  pret 

During  the  veai  the.  property  ai  - '  - -  prices  and  the  value  of  all  grain  Goodyear Tir- 

count  was  increased  b,v'  $263,172,  re-  .g  marked  increased  in  earnings  ^  bi’odiiclion  was  in  excess  of  that  nf  u.  w  ’LUe^ 
presenting  'be  purchase  of  addition- 1  a,  in  .^.^ruing  i  1^35  Ir  is  gratifying,  too.  that  the  i 'Gtee-Co,  ..t -j  .v.’  i!! 

«!  rolling  stock.  Reserves  for  depre- !  ...  j  .  .  .stocks  of  gram  in  Canada  are  again  i  „  , 

ciation  and  depletion  xvere  increased  i  ®  'eporied  i.v  Aluminium  j (,f  normal  proportions,  it.  cannot  be  |  Gouida  Pumps,  pref  .  . 
t>.c  $1,304,276.  leaving  the  net  cost  of,  limited  for  19'36.  said,  however,  that  there  is  no  wheat  ;  tireening  Win,  pref 


Ions  as  compared  with  3, 794. 328  i 
.gross  tons  in  1935.  : 

During  the  vear  ihe.  property  ac¬ 
count  was  increased  b,v'  $263,172,  re¬ 
presenting  the  purchase  of  addition- i 
a!  rolling  slock.  Reserves  for  depre- ! '  , 


*Gtee  ('«,  of  'J  ,V. 
•  I>o..  ej.tr» 


properties  $22,262,149  as  compared 
?2':. 303.2.33  at  December  3!st.  19;i,5. 
landed  debt  was  decreased  bv 
$:;;;2.t63.’’ 


the  net  cost  of,  limited  for  19'36.  said,  however,  that  there  is  no  wheat  ; ‘irccniiig  Win,  pn-t 

as  compared!  Net  operating  profit  before  depre- :  problem  in  I’auada  while  foreign  : 
ler  3!st.  19;i,5.  ciation  ajid  depletion  amounted  to  |  outlets  are  blocked  by  excessive  i  lioUitiB^r  (’ons 

decreased  b.v  $5,455.4:8  which  compares  with  $3,- i  tariffs,  quotas,  and  e.xchange  restric-  . 

Do.,  20*^  f.  paid 


'I’iie  addition  ofMions.  ’I'here  is  need  foj-  aggressive 


Alberta  Cuts  Debt 

In  Two;  No  Need 


$575,885  other  income  brought  total  sales  policies  as  well  a.s  for  further  ;  B'i"4e i  Dauch 
ini  ome  to  $6,i»3I  ,3ii;!  uji  from  $4.085,- 1  efforts  to  diversify  farming  and  i<>  j  inipl-i*ri.ife*"^''' 
.379  in  the  previous  .vear.  Deduction  withdraw  .submarginal  lands  from  ,  Inter.  Po»fir,  prri 
of  .$1,234,1  16  luieresi  left  net  earn- , 'Cultivation.  '  '  •  rnU.  .\crcptance. 


wo;  No  Weed  or  $1,234,116  luieresi  left  net  earn- .'Cultivation,  •  •  rn-i.^.\c™ptan.-e.  pref  .. 

SaVS  Central  Bank  »  liieh  coutra.sis  “’rhe  mine?  continue  in  the  fore-  intprstaip  Royalty  a.  ' 

^  I  with  $2,791,737  for  tlie  preceding  front  of  development.  Xevv  gold  ' 'invest.  Koundation.  prpi 

. year.  From  the  net  earnings  there  ,  properties  are  widening  our  frou-  »  ,  *1?;:..“  « u.  , 


(f  oniinued  from  Page  li 
is  riven  enough  rope  ir  may  hang 
itself — the  banging  to  be  carried  out 
in  the  next  election 


I  with  $2,791,737  for  tlie  preceding  front  of  development.  Xevv  gold  'invest,  foundation,  p 
year.  From  the  net  earnings  there  ,  properties  are  widening  our  frou-  ^ 
vva.s  deducted  au  amount  of  $1.730,- i  tiers  of  setUemeut  in  several  direc-  5nt!  Milting,  pref  '. ... 

591  foi-  depreciation  and  depletion,  { I  ions,  while  demand  for  base  ineial.'3 1  . 

of  w  bicu,  it  13  pointed  out.  $1,241,870  i  has  recovered  lo  levels  which  en- 1  banded^Banicjng ! 


l  ollnwmg  are  some  of  the  argil-  deducUons  included  $246.563 ’one  industry  which  seriously  lags  ' -N 

uienis  advanced  by  the  Bank  of  Lan-  .^^  behind  the  general  recoverv.  .4.  <  .  / 

ada  against  e-xieudmg  emiorar.v^,^,.^.  construction  activity  expands,  the 

fioautul  a^saistanre  to  Aljetta.  $47.‘J90;  execuTixt*  salaries  at  $347.- ■  general  barometer  of  busines*s  rises. ,  M.l.ti.  &  iv 

believe  that  the  Pf  |  pit,  .md  anioi  iizatiou  of  pateuis  and  i  Every  reasonable  effort  should  I  K"'’  ,  , 

taxation  in  AlbeHa  ^as  proposed  fur  '  j,f  $g4  leaving  a  stir-  therefore  be  made  to  encoura,ge  the  I ‘'^Uo..  il 

the  fiscal  year  19...-,i8  vv  di  approxi- !  pi^j,  ,jj,,  yg^,,.  ,in,jgy  review  of :  resumption  of  building  activity,  ji '  Mouan-h  Knii.,  prpt 

raarely  equal  tho.  scale  c.  iH.xation  tu  ^  5..  .voo,v,,y,  agau.st  $628,760  for  1935.  'i.,  to  be  hoped  the  plans  of  the  Xa-  ' 

55askaiehevvaD  and  .Mdiii.oha  dm  iiin  '  balance  was  brouglir,  for-;tu)nal  Employment  Commission  to  j  National  Groves,  pref  .. .  1  .'5  12 

the  s^ame  peritid.  ,  "a'<i  «'  '$f0-.319.  making  a  .surplus ,  further  this  end  through  the  Home  i  . ^ 

i.l  Uc  believe  ihm  ^  he  i  dget  to  be  carried  foi  ward  of  $:!, 223.231.  Improvemeni  Plan  will  prove  sue- ‘  *n.b.  Telephone  .  '  ?i2vc  ''2 

appi oprtations  foi  nviU  eu-  Profir  and  loss  accoiiiit  figures  ces^ful.  |  Nat.  Trusi . 

able  the  Alberta,  goveiumem  to  compare  as  follows:  ‘'The'  soread  of  industrialism  in 
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Q  60,000 
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Q  125,503 


operate  rlieir  departments  and  pro¬ 
vide  public  services  on  a.  scale  at 
least  as  liigb  as  tliat  whicti  will  be 
in  effect  in  the  oihei'  Prairie  Piov- 
Inces. 

"(3t  The  leveuues  and  capital  re 


expenditure.s,  ail  capital  expendi¬ 
tures  and  the  province’s  share  of 


amounts  to  cover  ll.s  share  of  un- 


of  approximate).''  $l,3t)9,U'i9  due  to  .'urpim  v.i  ,  3.333, -at  soz.si 
the  proposed  redemption  of  Provin- .  'I'he  balance  sheet  sbo 
c-ial  Savings  (’eilificates.  asset.s  up  over  $2,500,000  at  $6'J,968, 

“(41  With  a  scale  of  taxation  no  I  **76.  1  iash  is  $660,000  high 
higher,  and  a  scale  of  expenditure  I  600.524,  receivable.*  up  at 
DO  lower,  ihitn  in  .AJaoitoba  and  Sas- '  $4,673,399  and  invest 

katebevvan  in  t937-38.  Alberta  ex- !  «u_0sidianes  up  $1,663,000  ; 
peels  to  balance  its  budget  ou  all  1 -Omong  Hie  liabilities^ 
accounts  (ordinary,  capital  and  re-  down  to  $6,075 

lief)  with  the  exception  of  ilebt  re- : '^0.66ii,u40.  i«x  reserve  inc 
tirement.  $770,828  from  $228. 46i.  note 

“Our  recommeBdalioD  of  Dominion  ‘O’’  $300,000  to  .$l,2ii0,000 
g/5verninent  assistance  in  the  ca.ses  '  y®’*’  $16.9,50.000  f 

of  ^Manitoba  and  Saskatchewan  vvas  ; 

based  on  urgenl  needs  of  those  prov  -  ■  trom  $1,225,263. 

inces  for  cash  during  the  time  re-  !  '  Orient  assets  are 


1 

I 

$ 

$ 

SVf  op  prof  , 

<6.46,6,418 

3.394.1 .1 

2.480, 32f 

,  Olher  income. 

676,885 

^7l.20d 

789,282 

Oper  Income. 

(.085.379 

3.269.662 

Inlafeai  .  . 

1  234.116 

(.293.642 

1,632,375 

Met  earn. 

4.7$$  .',187 

2,791,737 

1,637,187 

1  >H<tUt't  • 

Depre*  and 

depl. 

l.7.3(l...91 

1.483,906 

1,457.’, '78 

B.  d.  les 

55,000 

liw*.  la.Y  re-4 

24$>.b6'l 

.'1.914 

8.310 

Direr,  fees 

ULo21 

20.817 

20.629 

I.cgal  fees 

47,29') 

:m.i40 

Esec.  hhIs. 

.Amort  1? 

8<(.8h:) 

77.82:1 

Krs<jr\*i  . 

210.000 

Surplus. 

2.320,912 

*l28,7fiO 

100.467 

Pre.  hal  .  . 

902.319 

*273.558 

173.091 

Surplus  r.f  . 

3.223,281 

902.319 

273,558 

'I'he  halanee  sheet  shovv.s 

total 

“The  spread  of  industrialism  ini'  i/o..  p*.r 
i  the  West  continues.  'I'he  Industrial  !  Nor.  Ont.  Poww,  vora 


..coVij  i ‘‘line  fifty-two  industries  were  es- ' ‘"it- l-oan  . 
ti,32{375  i  tabli.shed  in  1936  (true,  they  were  i 

i  mostly  small)  and  tiixty-one  new  j  *Ottawa  Traviiun 
’■  products  were  added  to  the  output  : 

!  existing  manufacturers.  Tlie  use  Po'wcVfo'rp.  tst  pref 
^‘--’nnn  '  “f  1^0  piovincc’s  natuiai  resources  „  *^“  ',“"<1  po-i 
"s'.siuiand  farm  products  by  the  manufac- ' 

20.629  turers  of  Greater  Winnipeg  is  an  Do.,  avtra 
”  j  encouraging  fealure  of  Manitoba’s  i 
..  industrial  growth.  iionoCoid 

_  ‘’’I’he  final  report  of  the  Municipal  i  '|.9an  Artunio 

100.467  and  Public  Utility  Board  on  tlie  ^^Do.’^a'Tarivarii'^ 
173,091  Mass  ’I'ransportation  Problem  iii  stard.'Fnv!,  prvf 


.  2  00  () 

4}ic  IJ 


)2.91»  273,558  M'lnnipeg  presented  to  'be 

show.*  total  session  re- i  shevp  rre,.k’ (ii.id 


mains  for  further 


ash  is  $660,000  higher  at  $2!- i  V’  1  syn  U'o 


Ihe  Supersilk  H'is’er>.  prof 
Siniof)  <k  >*()ns.  i»ref . 


2her.  and  a  scale  of  expenditure  !  600.524,  receivables  up  at  *0.209,35^ 
lower,  ihitn  in  .AJanitoba  and  Sas- '  $4,673,399  and  investments  in  ^  ']  obta.n  fiom  the  ,„,g 

tebevvan  in  t937-38,  Alberta  ex- 1  “uiisidianes  tiii  $1,663,000  at  $.9,925.- '  Winnipeg  direct  either  a  new  Tip  TopVail.i. 

V  ,  _  ..  ,,  't')',  Aniv.rii.  II,..  ii.,hiiitioi.  I  nr  some  modification  of  its  pieseiii  di>.,  vi'in 


325.  Among  the  liabilities  ucr.oums’'"  momncaimii  or  us  pieseiii 

payahio  are  dowu  fo  $6.075, frgm  !  consideration  uf  iho 

lax  !'esf*rve  increased  toicoinpan.v  expending  a  considcraiilo 


Thayers  l.td.,  prof 
'I'onmto  Mdrlj'Hgt* 
'I'oroiito  Cif-n.  'IVust 


$770,828  from  $228.46i.  notes  payable  “f  I'mt  gIm 

off  $300,000  t.)  $1,200,000.  funded  "1  modernizing,  its  trar,  -  i.nit.  s... 

debt  down  to  816.9.50,000  from  $17,.  POMUtion  system.  Tliis  proposal  is 
243, OoO  ami  subsidiurv  bonds  up  at '  nt'w  It^ink'  given  consideration  b.v  wvd.,;. 
$1,658,887  from  $1,225,263.  ,  the  city  and  iiegoiiatious  are  in  pi  u  w>>t.Gr<..viv 

Total  current  assets  are  up  over  :  w  1 

$1,000,000  at  $19,511.50]  while  cur-  Renewal  of  Franebises  dc  ,  .-ura 


intereat  on  its  obligations,  ibe  prov-  i  ~ 
Ince  la  1937-^8  would  presumably 
have  to  borrow  Us  full  share  of  un- 
emulojnaeat  relief  from  the  Pomin- 
ioa.  and  ea  the  bMis  of  budgetary  Curr. 
(mates  (not  iacluding  debt  retire-  ®“"’ 


952  in  1935. 

Coiuparative  working  capital  fig¬ 
ures  are  shown  herewith;  — 

1886  1885  ]M4 

^  »  8  '  8 

Curr.  OMOt*  18,511,501  lS,45|,f4«  18.480488 
Curr.  11^  . . .  7.818,674  T,iM,884  7,818.051 


Eouiicil  of 
if  Charles- 
inirpose  of  I 
dittereiices  -Vn.-  \ 
ion.  exteii-  vl.irvd. 


settling  all  outstanding  differences 
in  regard  to  transporlation,  exten- 
Bions  of  light,  beat  and  power  ser¬ 
vice,  end  arrears  of  taxes  were  suc- 


'IS'Sl*  ’’I'lK'!**  i  fMSfully  completed  by  the  execu 
,888.084  7,818,051  ^jp^  agreement  dated  UieSlsi 


uc-  i  The  Finaaelai  'Flmes  reachuj  a 
eu-  elgsN  of  people  HIia  are  int4tn)8te(t  [ 
1st  [  aail  .gbi*  lo  :b«y  .lavoBtaieBt  leearD 


MELCHERS  DISTILLERIES 


BOARD  OF  DIRECTORS 

Hon.  \  itroR  Marcuanp,  .M.L.U 

Presider.i. 

^^BERT  HenON 

f  President 

KetDi-.RicK  W.  Koffey 

^e:reiaf\- 

.S|  ANI  KY  JollSSrON 

I,.-Elofsf.  I’oiMN,  C.A. 

J.-.\lfrf;o  OtiMiT 
tlr.NBV  N.  Chalvdc,  K.C. 


To  the  Shareholder*: 

1  uke  pleasure  in  enclosing  herewrirh. 
on  behalf  of  the  Board  of  Directors,  the 
Annuel  Report  of  your  Company  covering 
iis  operations  during  the  ftscel  year  ended 
December  31ht,  1936. 

The  Balance  Sheet  included  in  the 
Annual  Report  gives  effect  as  of  Decem¬ 
ber  3Ut,  1936  to  the  Compromi^  or 
Arrangement  dated  December  26th,  1936 
rhat'watf  agteed  to  hy  the  Shareholders  ar 
a  Special  General  Meeting  held  on  the 
i2nd  day  of  January,  1937  and  duly  sane- 
rioned  by  the  Honourable  Chief  Justice 
ot  the  Superior  Court  of  the  Province  of 
Quebec  and  confirmed  by  Supplememai  v 
Lettei!!>  Patent  issued  under  date  of  the 
Sih  day  of  February',  1937. 

Sales  of  our  regular  domestic  brands 
continue  to  increase  and  as  general  condi 
t  ions  improve,  so  will  sates,  which  evetuu 
ally  will  reflect  in  increased  earnings. 

Probably  one  of  the  best  mediums  of 
advertising  is  "‘personal  recommends - 
lion.”  consequently,  thareholders  are 
reminded  that  it  is  m  their  personal  in¬ 
terest  when  putchasing  products  such 
we  manufacture,  to  insist  on  their  ow'ii 
Company  biands  and  to  recommend  barne 
lo  all  their  friends  and  acquaintances- 
The  products  thu«  referred  to  are: 

MELCHERS  ‘‘GOLD  CROSS’*  Finest 
Canadian  Geneva  Gin. 

I.ONDON  CLUB  London  Dry  Gin. 

THREE  CASTLES  Extra  Special 
Liqueur  Whislo’- 

These  products  are  all  of  excellenr 
quality  and  are  pul  up  in  exceedingly 
attractive  packages  and  you  iherefbie 
need  have  no  hesitancy  in  recummendmg 
Kime. 

As  advised  you.  in  out  letter  to  share 
holders  dated  March  the  1»i,  1937,  the 
new  definitive  ceriiflcaics  for  the  new 
Pteferred  Shares  and  the  new  Convnon 
Shares  are  now  ready  for  dnviribution  and 
therefore  all  ^shareholders  who  have  not 
already  exchanged  their  certificates  re 
presenting  the  old  Claims  **A”  and  oi  Class 
*‘B”  shaies  are  hereby  urged  to  do  so  a<« 
»oon  as  possible,  as  under  Clause  9  of  the 
said  Compromise  or  Arrangement,  it  i« 
specifiCAlly  stated  that  *Trom  and  after 
the  date  of  the  Letters  Patent  confirming 
this  Compromise  or  Arrangement,  the 
lioldeis  of  Class  *‘A'*  Shares  and  of  Clac”* 
*’B‘*  Shares  shall  have  no  rights  ur  claiiiv* 
against  the  Company,  whethet  for  aneaM 
or  dividends  or  otherwise,  save  and  excep' 
Ihe  riglit  to  receive  the  money.s  and  the 
new  Prefe  rred  Shat  es  oi  the  new  Common 
Shales,  as  the  case  may  be.  in  accordance 
with  the  proviMWis  of  this  Compromise  oi 
Arrangement.'* 

Your  properties  have  been  well  main 
tained,  aie  in  good  condition  and  well 
uisurcd. 

1  wi.'-h  to  take  ihi*  cpportuniiy  of  tx 
p:e>''ing  the  appieciatiofi  of  your  Board  of 
Directors  for  the  faithful  work  of  the 
officials  and  employees' of  ihe  Company 
during  the  ycai  just  closed. 

Yours  faithfully. 

V  MARCHAND, 

Presulcnt 


I.I.^IITED 

BALANCE  SHEEf 

as  at  31st  December.  19Sb 

(After  Hiving  effect  to  the  Compromise  or  Arrangement .  dated  ZbtU  December. 
i9.ib.  betueen  the  Company  and  its  Shareholders 

ASSET.S 

Current : 

Cash  on  Hand  and  in  Banks .  $  4,054.1.8 

Call  Loan  and  Accrued  Interest,  fully 

iluaranteed . . .  .300.509. (>0 

Accounts  Receivable  .  $132,620.60 

Less:  Reserve  for  doubtful 

Accounts .  2,000.00 

- — -  l.$0,620.l>0 

Inventories  of  Matured  and  L'nmu- 
tured  Spirits,  Raw  Materials,  Man¬ 
ufacturing  and  Other  Supplies, 
valued  at  not  more  than  cost,  less 
.Mlowance  fur  ullage  and  shrinkage 
of  Bulk  Whiskey .  633.850.00 


Deferred  Charges: 

Unexpired  Insurance,  Taxes,  and 

Other  Prepaid  Items . 

Fixed: 

Land,  Buildings.  Machinery  and 
Equipment,  at  depreciated  repiace- 
ment  values  as  appraised  by  The 
Canadian  .Appraisal  Company, 
i.imlted  in  December,  1936 . 

Trade  Marks,  Formulae,  Patents,  Goodwill 


LIABILITIES 

Current: 

.Accounts  Payable  and  f.Accrued  Lia¬ 
bilities.  . .  $  31, .577.08 

Provision  for  Dominion,  Provincial 

and  Municipal  Taxes .  .33,779.o2 

.Amount  of  Capital  repayment  to  be 
made  by  2nd  July,  1937,  to  Class 
“.A"  shareholders  in  accordance 
with  clauses  2  and  5  of  the  Com¬ 
promise  or  .Arrangement  of  2()tli 
December,  1936 .  330, 000. 0( 


$1,071,034.35 


916,211.05 

_  1.00 

.$1,991,783.27 


Capital  Stock: 

Authorized  and  Issued— 

125,000  Shares  6‘i,  Cumulative 
Participating  Preferred,  par 

value  $10.00  each . 

62,500  Shares  Common  of  .\u  Par 
A  alue . . 

Earned  Surplus  .Account: 

Balance  at  credit  tst  Janunrv.  1936. 

'.Add: 

Deposit  forfeited  upon 
cancellation  of  Con¬ 
tract  of  Sale,  trans¬ 
ferred  from  Special 
Reserve  Account.  $50,000.00 
Less:  Provision  for  In¬ 
come  Taxes  thereon. .  .  8,730.00 

Deduct : 

.Additional  Income  'Tax  for  1934 
and  Income  'Tax  for  1935 . 

Add: 

Profit  from  Operations 
for  the  Year  ended 
31st  December,  1936  .  88,199.50 

Less:  Provision  for  In¬ 
come  Taxes  t  herein  17,250.00 

Less: 

Provision  fur  Expenses 
re  Capital  Reorganisa¬ 
tion .  12.500.00 

Dividend  No.  10  paid  for 
(Quarter  ended  15th 
June.  1931  on  old  Class 
“  A”  Shares .  .5(kflO(kOO 

Balance  at  Credit  31st  December,  1936. . 


330,000.00 

- $ 


1.250,000.00 

250,000.00 


1,500,000.00 


41,250.00 

80.109..55 

12,132.48 

67,977.07 


70.949.50 

138,926.57 


_ 76.426.57 

$I.9‘)I.783.27 


AI  Uri  UKS'  cmTiKit  A’l  E 

MEl.rHEUS  l)ISTn.l.ERIE«,  Ll.MlTEI),  Montrenl. 

We  h»\e  e.xamiiiei*  the  books  of  acwiunt  anti  tinanciul  rei'orda  of  Meli  hera  Dulilleriea,  for  the  year  emied  Slat  De, ember, 

1636  and  have  reoeiveil  all  the  iiiioriiiatiun  and  evplanationa  requirerl  by  ua. 

Tho  Inventoriea  of  Ispirita,  .Materiala  and  Supplies  on  hand  have  been  eerlified  to  be  corrcft  by  responsible  Oflinula  o(  tlie  Company. 
The  atiaelied  Halanee  Sheet  as  at  31st  Deeember,  I!i:t6  reilects  ttie  ehanges  made  in  the  Share  Capital  of  tlie  Company  purauant  a, 
Ihe  terms  ot  tile  Cotiiproinise  or  Arrangement  between  tile  (loinpanv  and  its  Sharefaoldera.  bearing  formal  date  of  '26111  I  leeoniber,  15)36, 
agU'ed  to  at  a  Speelal  General  Meeting  of  Shareholdera  lield  on  22nd  .lanuary,  1637  iind  eonflrnied  liy  Fupplementury  t.etier8  Tatont 
iisued  under  the  quebee  Companies  Ail  and  dated  I'tli  Keliruary.  11.117. 

flv  the  jirovisions  of  Clauses  I  and  2  of  this  Compromise  ur  .Arrangement  the  .'<hare  Capital  of  ilie  Company  iva.H  redueed  l.v  the 
sum  of  $2.S'7.04S.0I,  made  up  of  the  fulluaing  items: 

1.  Capital  repayment  to  be  made  tu  Class  A  "  Shareholders  .  .$  3oU.00iI.ilii 

2.  Adjuatri'ients  in  ttie  book  v alue  of  I nventuries  and  other  adjustments  author i/.ed  bj’  theT  liree- 

torsiii  1031  and  1033  .  .  ltiT.'240..'.o 

3.  Atnouni  applirid  in  'eduelion  of  the  book  value  of  l.aiid.  ifuildiiigs-  Macliitiery  ami  Erjuipnient 
to  till'  di'preiiated  replueement  value  of  iliese  assets  as  at  totli  Deeernber.’ 1036.  as  [nr  the 

apiirai.ral  ot  The  Canudian  .Appraisal  Company,  l.itniled  .'.(it.OnS  .il 

i.  Vinuuiit  applied  in  ruduetiun  of  the  book  value  of  ’I’rade  .Marks,  Kurmulae,  i'atents  and  tmod 

ail)  to  the  nominal  value  of  $1.00  .  ...  ...  1  .j.'jo  lOnOo 


The  book  value  of  Ki  vet  .Assets  suitjei'i  lo  depreoiation  liuvirg  lieen  a.-Hlen  down,  as  mentioned  above.  In  .... 
iiient  value  of  lliese  assets  as  at  Ivtii  Iseveiiibei,  1036.  no  ehurge  for  depredation  has  been  made  aKiiinst  the  Earnings  of  Ihe'coiripa'nv 
(or  the  year  1036.  • 

hubjeet  to  the  foregoing,  we  eeri  ify  lhal,  in  mir  opinion,  tlie  altai'hed  Ualanee  <heet  as  at  3Iai  I  ii'eeiiilier,  !o36  sets  forth  a  true 
and  eorrei't  view  of  the  fiiiunoial  position  of  the  Company  at  that  dale,  uoourding  to  the  best  of  our  information  and  the  evplanations 
given  to  us,  and  as  sliuwn  liy  the  books  of  the  Company. 

Approved  on  hohalf  of  the  Hoard:  1>.  y.  lioss  &  SUMS 

Oirei'tors.  I’fiarte.-ed  .Aecounlaiils. 

A  MAUttlA.VD  J  2nd  Mari'h.  1037. 


tn  the  deprei'iaied  replaee- 
Eun.iiigs  of  the  Company 
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ABITIBI  P.  &  P. 
HAD  THE  BEST 
YEAR  SINCE  1931 


Opening  Toronto  Trading  From  London 


CROW’S  NEST  COAL  MALTING  SHOWS 
EARNINGS  $4.47  A  RELATIVE  GAIN 
SHARE  OF  COMMON  IN  NET  PROFITS 


Earnitift  Sufficient  to  Cover  j 
Full  Depreciation  and  One- 
Quarter  Normal  Interest 


Compares  With  $3.51 
Preceding  Fiscal 
Year 


the 


Reported  at  $896,447  For  17 
Months  as  Against  $569,520 
Previous  12  Months 


SEE  GAIN  IN  OUTPUT 


OUTPUT  UP  15  P.  CENT. 


$4.50  ON  STOCK 


Receiver  Estimates  1937  Growth  | 
of  70,000  Tons  w  20  P.C. —  | 
Pulp  and  Paper  Sales  in  1936 
Up  Nearly  $4,000,000 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  EJar.nings  of  Abiiibl 
Power  &  Paper  Co.  were  higher  in 
IMS  than  in  any  year  siocc  1931  and 
were  sufficient  to  cover  full  depre¬ 
ciation  reserve  requirements  and 
approximately  one  quarter  of  nor¬ 
mal  bond  interest  charges-  This  im¬ 
provement,  combined  with  the  re¬ 
ceiver's  estimate  that  newsprint  pro¬ 
duction  would  show  an  increase  of 
TO.OOO  ton-8,  or  nearly  20%  during  1 
19-37,  the  increase  in  the  price  of ' 
newsprint  already  in  effect  and  fur-  i 
rher  increase  in  prospect  for  1938. 
caused  securities  of  the  company  to 
raov«  sharply  higher  this  week.  Also 
having  its  effect  upon  market  action 
of  the  bonds  and  shares  was  the  re- 


.  — Photo:  Courtesy  "Canada  s 

n.  B.  Pearson.  Chairman  of  the  l.ondon  Slock  exchange 
i  trading  in  the  new  Toronto  Slock  Excha.ngc  building  by  leuiote 
on  March  SOtli.  from  (he  conimitlce  room  of  the  l,ondon  Slock  l-i 
I  Left  to  right:  The  Hon.  Vincent  M-tssey.  High  t ’oniniissioner  for 
:  R.  B.  Pearson  (h.'’irman,  lanidon  Stock  Rxi-hunge,  .v-nd  R.  P.  W 
I  deputy-chairman. 


Weekly", 
opc.uing 
con,l  rol, 
xcliange. 
I  anada ; 
ilkin.son. 


I  .lames  A.  Gairdiicr,  invesimeni 
dealer,  has  been  eleried  chairnian 
of  the  board  of  directors  of  George 
Weston,  Limited,  succeeding  I’.ci- 


ceiver’s  statement  that  there  are 
grounds  for  expectation  that  the 
long-awaited  reorgan-ization  plan 
may  be  announced  iu  the  near  fu¬ 
ture. 

During  f93€  Abitibl’s  production  of 
newsprint  increased  to  3a5,274  tons 
as  compared  with  289,096  ions  in 
1935  while  production  of  sulphite 
pulp  rose  to  '61,485  tons  from  45,919 
tons  in  1935.  Increased  production, 
together  with  increase  of  .$1  per  ton 
in  price,  gave  the  company  an  in¬ 
come  ftom  sales  of  newsprint  and 
pulp  of  314,662,752  as  against  $10.- 
906.209  in  1935.  Sale  of  power  gave  i 
a  slightly  reduced  income  of  $3l2.-  j 
134.  Operating  costs  increased  to  j 
*12,032.486  from  $9,357,033  and  over-  j 
head  charges  were  slightly  higher  j 
but  the  company  ended  the  year  with  i 
net  earnings  of  $2,185,189  available: 
for  depreciation,  depletion  and  bond  ' 
interest,  as  compared  with  41,205,186  ! 
in  19'35.  In  1928  and  1929  an-nual  ; 
depreciation  reserve  was  41.715.000 
and  if  depreciation  for  1936  were' 
allowed  at  this  rate  the  company 
would  still  have  $470,000  available 
for  bond  interest. 

The  current  position  of  the  com- 
nany  is  $478,450  better  at  the  end  1 
of  1936  than  it  was  at  the  end  of; 

1935  despite  the  payment  of  $2,000,-  '  nard  K.  Smith,  who  will  remain 
coo  during  the  year  m  final  settle-  however,  a  director  of  the  company 
ment  of  purchase  of  shares  of  rhim-  representing  L’niied  States  interes;, 
der  Bay  Paper  Co.  The  receivers-  Born  at  Toronto,  Ont.,  in  1893.  .Mr. 
current  assets  are  $244,011  higher  at  i  educated  ai  public 

.$6,6]7,8?8  while  current  liabilities  j  g^jjQQig  gjjj  .larvis  t'ollegiaic  Insti- ! 
arc  $M4,440  lower  at  $4,376,526. ;  tute,  Toronto.  He  is  head  of  the 
t'hief  item  among  current  liabilities  j  firm  of  Gairdner  &  Company,  Limit-  i 
are  receiver  s  certificates  which  total  |  'I'oronto;  vice-president,  i.'orni- 
*5.650,000.  a  reduction  of  $358,000  '  gated  Paper  Box  Co..  Lid.:  director 
during  the  year.  Included  among  ^  jones  Bros,  of  Canada.  Ltd.  He  be-  i 
current  assets  are_cash  at  4393,489,1  gain  his  business  career  with  Wood, 
inventories  at  $3,072,701;  receivable  :  (jjjj,dy  &  Company  in  1912.  serving, 
from  customers  $800,3-67:_  receivable  i  jjj  various  deparlm6nt.s.  pariiciilarly 
from  O.  H.  Mead  Co.  $775. 06o  and  i  buying  deparimcni.  ' 

receivable  from  other  subsidiaries  _ ; 

$1,504,856.  The  balance  sheet  does  Norman  Holland,  who  was  riccied 
not  consolidate  the  assets  of  sub-  president  and  managing  director  r)i' 
■sidiary  companies  ’  Brandrani-Henderson  Limile-i  ami 

profit  and  loss  statement  combines  ,  subsidiaries,  al  the  annnn!  meet  • 
ibe  operating  results  of  all  wholly- ,  Halifax.  .N.S,.  ibi.^' week, 

owned  subsidiaries  except  Proviii- , 
cial  Paper  Co. 

loss  fol- 

lows  ended  Dc<em- ; 

her  —  I 


cal  superintendent  of  the  Vermil¬ 
lion  I'tiemical  Co,.  .Niagara  Falls.  ,V. - 
V.  A  yeai  later  be  "as  naineit  man¬ 
ager  of  the  Itongull  Vaniisb  Coin- 
I'iin.v.  .Monireal.  but  four  vears  later 
be  retired  to  engage  in  private  re¬ 
search  work  in  vaini.sb  manufac- 
iiiring  processes  for  a  period  of  two  , 
.'ears.  In  1910  lie  founded  the  Hol¬ 
land  Varnish  Co.,  Ltd.,  and  when  he 
sold  ibis  company  in  1928  the  com-  i 
(inny  wa.s  known  al!  over  liie  Po- | 
minion.  I'rom  1928  to  1933  be  en-  ' 
gaged  in  private  charily  work  and 
was  a  "dollar  a  year"  man  as  cliair- 
maii  of  the  Monireal  rneniployment  I 
Commission,  .and  of  the  Montreal  i 
Indusiria!  Commission.  ' 

.Mr.  Holland  is  a  Fellow  of  the 
Chemical  Society.  l.ondon.  Lngland.  | 
a  meniber  of  ih-c  Canadian  chemical  i 
Socictv,  the  F.nginecring  Institute  of 
Canada,  the  Ctinadian  .Manufactur¬ 
ers  .4s.so<ia! ion.  a  lormincul  Hola- 
fiaii  and  Freemason,  and  is  acfivel.v 
assoeiaied  with  liospilal  and  boys’ 
work  in  .\I  on  I  real. 


Toronto  Bureau  The  Kin,-incial  Time* 

’loronio. —  Crow's  .\esi  coal  Co. 
increased  earnings  from  •  oal  and 
coke  operations  to  $'|i;T,;i72  in  1936 
as  eompared  wiili  .$318  in::  m 
while  miscellaneous  iiui-mo  was  up 
to  $62,563  from  $.'>,‘i.:;67.  .Vfier  all 
cliarges.  ilie  eomiiaii;.  had  a  net 
profit  of  $278,130  equal  to  $1.47  tier 
share  on  the  $6,212,667  of  t-nmmon 
.Slock  outstanding..  In  I9:’„',.  net  pro¬ 
fit  was  *218,131.  or  $3., 71  per  share. 
During  1936  dividends  lolalling  $7 
tier  share  were  jiaid  of  wliirh  half 
was  ptiid  out  of  enrued  iitiifitsand 
the  halance  out  of  dt-preciaiiou  aud 
dejiletion  reserve  funds.  i 

During  t9;!ti  the  eompany  mined 
.)  11.163  tons  of  coal  ;is  compared 
vvith  414.794  tons  in  193.5  and  coke 
production  was  increased  to  ;!  1.009 
tons  front  27.066  tons.  Due  to  pay¬ 
ment  of  dividends  om  of  re.scrvcs 
and  II  net  capital  expenditure  of 
$150,984.  working  capital  was  re¬ 
duced  to  $1,361,466  from  $1,508,563 
bur  liquid  position  remain.s  strong 
with  current  assets  of  $1,583,960  of 
w-hieli  $656,563  is  in  laslt,  $550,790 
in  bonds  and  .shares  with  a  market 
value  of  $610,109.  roceivableB  of 
$19!i.743  and  Invoniorios  of  $112,014. 
Chief  tiem  among  current  assets, 
vvhivli  total  $171,191,  Is  .an  amount 
of  $103,192  due  to  a  stibsi'diary. 

Fixed  assets  ate  cartied  at  $3.- 
179,597  after  deduction  of  lescrvcs 
for  (leiilction  and  depreciation 
amouDting  to  *2.590,766.  Invast- 
meiii  in  subsidiaries  is  i-arrlcd  at 
*779.911  but  the  .aitdlior's  statement 
notes  that  rleficils  of  these  subsidi¬ 
aries,  lolalling  $397, 3, ')2.  iiave  nut 
been  provided  for  in  ilie  accrRinis 
of  the.  parent  lompan.v.  I’h-c  two 
.sub.sidiaries  had  a  combined  deficit 
of  $70,669  in  19:j6  after  providing 
for  dciireciation. 

.\t  the  end  of  1936  Ibe  company 
had  a  deficit  of  *887.923  which  re¬ 
presents  distrilmtion  u>  .sharehold¬ 
ers  of  dividends  paid  uui  of  depre¬ 
ciation  and  depletion  reserves  these 
reserves  representing  wasted  capital 
assets  of  the  eompanx 

Income  and  dcficii  account  for  fis¬ 
cal  y-ears  ended  December  31: 


Tuionto  Bureau  The  Financial  TIbm 

Toronto.  —  Canada  Malting  Co. 
hiul  operating  profit  of  $1,485,806 
and  a  net  profit  of  $896,447  In  the 
17  months  ended  December  31  vvhen 
earnings  per  share  were  equal  to 
$4.50  on  ihe  198,972  shares  out¬ 
standing.  The  preceding  aanual 
stateincni  for  the  12  moinihs  ended 
July  31,  1935.  showed  net  inofil  of 
$569. .'>20.  equal  to  $2.86  per  share. 
Working  capital  has  been  increased  , 
to  $3,072,207  from  $2,717,540  bti'  l 
ehango  in  the  ond  of  the  fiscal  per-  ' 
iod  is  reflected  in  substantial  In¬ 
crease  in  inventorie.s.  decrease  In 
rash  and  presence  of  bank  adra.nces  ! 
due  to  the  fact  that  December  31  is 
a  high  inventory  period  and  the  pre-  ■ 
vioiis  year  end  on  July  31  was  a  low  | 
inventory  period.  | 

A.  C.  Matthews,  president  of  the  1 
company,  states  that  ihe  company  ; 
was  again  forttinalc  in  obtaining  a  j 
large  volume  of  export  business  | 
which  enabled  ihe  plants  lo  operate  i 
at.  capacity.  'I’he  margin  of  profit ' 
on  this  export  business  was  most 
sallsfactoiy  \o  indication  is  given  I 
this  year  of  the  ratio  of  export  lo 
domestic  buslncs.s. 

t’urrrvnf  assets  total  $4,634,401  of 
which  1*4.01-6.308  1s  in  inventories. 
$469,832  in  receivables.  $116,760  in 
marketr.ble  securities  with  a  market 
value  of  $l66.25n.  and  $1,500  in  casli.  i 
•  'urrent  liabilities  of  $1,562,193  in- j 
elude  $1,213.76:3  in  bank  advances.  . 
$52.86.5  in  accounts  payable  and  ' 
$295,565  a?  reserve  for  taxes.  Fixed 
assets  are  carried  ut  $3,252,991  after 
deducting  depreciation  leservc  of 
$1,126,569.  A  pension  fund  has  been 
established  by  setting  up  a  reserve 
of  i$75.000  which  was  laken  from 
earned  surplus-  ) 

'I'he  198.972  shares  of  no  par  value 
are  carried  at  $4,441,960.  capita)  sur- 
pltis  remains:  at  $797,676  while  earn-  ' 
cd  surplus  is  up  to  $1,067,018  from  i 
$917,427. 

income  .itid  surplus  accounts  fol¬ 
low  for: 

1 7  Mr., 

1  ndr6 


WHf N  RAPID  CHANGES 
ARE  GOING  ON 


This  18  a  pericxd  of  expenmeni  and 
r.vp;d  chanqes.  Each  day  prinqs  ’.ts 
developments.  Far  more  than  routine 
attention  is  necessary  ;ti  th**  management 
of  investments  unaet  such  conditions. 


When  your  securities  are  i.n  care  of  the 
Montreal  Trust  Company,  yo'j  have  the 
advantage  of  the  constar.'  v-atchiulness  oi 
a  trained  and  experienced  organiiiation, 
aier*:  aiways  to  oDserve  any  deveiopme.Ms 
which  may  aflec'.  your  investments.  The 
management  or  securities  is  the  SDecialired 
business  oi  our  Investment  Deoartment.- 


V.'e  never  have  had  a  securities  affiliate, 
nor  have  we  ever  participated  in  the  under¬ 
writing  oi  securities.  Therefore,  we  have  no 
interest  other  than  the  welrare  o:  our  ciienfs; 


1S3.S 
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Npt  oprr.  Income* 
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Iiipftmo 
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Prrvtonn  doO'Mt 
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2.W7  !.^»4o; 

f»7.1  10  ^6.81  7  1 

200.000 
2OS.000  1  I  S,64< 

$  R^>*>.447  5'>bO.'i2n  i 

04b.7t)6  208,52b 


.Siirpl$i« 
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00.011 

oox.ion 

2.000 


$  24b>«| 

‘’17. 427  656.491  ; 


Tax  hcMub?  nioi 
PriiMon  fund 


Itofifit  forward 


HMT,!)20  TO  1.227  SiirpluA  fo 


The  prestige 
of  this  address 
commands  respect 
throughout;  the 
ft  entire  world 


WALDORF-ASTORIA 

^  Avanue  •  49th  to  SOilft'V  Tv«k 


THE  CAMERA  RECORDS  A  GREAT 


CONSTRUCTION  PROJECT 

Bale  Comean 


19.16 

1936  F 

* 

$ 

Saloi  of  newsprint  &  pulp- 

14,662,752 

10,908,209  i 

Sale  of  power  .... 

312.134 

325,9',  t 

14,974.886 

11,282,180  ' 

Less;  Oper.  coit^ 

12,032.486 

9,357,033  i 

Diic.  on  ir.S.  fund. 

3,221 

.38,452 

Add;  Prem-  on  U.S.  funds 

Int.  &  dl«c.  esrned. 

46,217 

30.810 

Sundry  oper.  profits. 

21,771 

25.403  ! 

Bod  debt  res.  lestor  . 

100,000  , 

I.e8B:  Int.  on  Thunder  Ba.v 

2,987,169 

2,078.821 

1 

contract 

CoBt.  of  carrying  idle 

40,919 

J 63.675  , 

35,5,81.5 

388.1 84 

Ini.  on  Itec.  cert..  . 

229.683 

221. IDO 

Coit  of  rec.  renori 

3.114 

3.092 

t.egal  A  auc  I  exp 
Kecii  er's  remuner- 

48.000 

48,000 

4«.000 

48.000 

r.S.  Tajipa  , 

CoBt  of  apecia) 

21,66t 

gineering  reports. 

Bond,  meeting 

i  43 

w  o  putpwood 
.5mort.  coBt  of  G-  H. 

I.O.OOO  ’ 

Mead  Co  . 

lOU.UOO 

\ai  earr  1  'ign  .... 

2,185,189 

j, 105, 186 

Add;  Fro V.  Paper  divd 

Npt  Avail,  for  deprec.  and 

100,000 

bond  lot . 

2,185.189 

1,205. 1 86 

G.  ’I'.  Clarkson,  receiver  and  man¬ 
ager  of  the  company,  stales  that  sub 


was  appointed  managing  director  of 
the  company  in  1933.  and  is  known 
from  coast  lo  coast  in  the  paint 
and  varnisti  indiisirv.  with  wliii-lihe 


sta.ntial  progress  has  bee.n  made  in  has  been  associated  for  .b.  years, 
negotiations  with  the  Province  of  Born  in  .Montreal,  on  .\o\  cuibor  29. 
Ontario  with  respect  to  rearrange- :  188(t.  he  completed  liis  eiliicaiion  al 
iienl  of  limber  and  power  rights  and  Montreal  High  Scliool  and  Bishop’^ 


adjustment  of  I'he  claims  of  the  Hy- College,  specializing  in  chemical  eu-  ,  Hai  .X.ssoviai ion. 

■  I'oionlo.  and  ill 

iig  Club, 


oro-Electric  Power  Commission,  of  gmeering. 

Ontario.  Information  has  been  pre-  In  1903  he  wa.s  appointed  clicm: 
pared  as  to  the  improvements  which  c 
ran  be  made  with  advantage  to  the 


.1.  Ragnar  .lolinsnn,  who  has  been 
Plioinicd  manager  of  tlic  Crown 
Trust  Company's  newly  opened  of- 
f.rc-  in  Toroniu.  is  a  graduate  of  ihe 
Fniversity  of  .M.iniloha  and  the 
Manitoba  Law  Scliool:  lie  hold.-,  ibe 
dcgre.k.s  of  Matiei  of  l.aws  from  Har¬ 
vard  Fniversity.  , 

Mr.  JoJinson  practised  law'  on  his  I 
-wn  account  in  W  innipeg  uniil  1929, 
v\  lien  he  became  a  member  of  Ro.sc- 
.lar.  Kuilierford.  .Melniosb  :ind 
lolinson.  In  19:11  be  cnl.ered  the  .M- 
■orney-Generars  Deparliiu-ni  of 
Manitoba  .is  (  rowii  counsel,  llewas 
.■•iiached  lo  ibe  .Miorney  Generars 
DeparimenI  uniil  IJbll.  when  be  wa.s 
,'p|poinied  h-gal  supervisor  in  ih." 
Deiiarimriii  cd’  ilealib,  whicb  aeied 
like  a  public  irustee,  w  hero  lie  gain¬ 
'd  cotisideraltle  experienee  in  the 
uiaiiagemenl  of  esiates  and  iriisis. 

In  1935  Mr.  .lolinson  joined  Ihe 
King;  land  Coiiipan.v  .  law  tiook  )iub- 
lisliers,  and  ha.s  sinct.  ibai  time  re¬ 
sided  ill  roroiiio  and  acted  a.s  exe- 
euiive  editor  of  Bench  and  Bar.  Ibe 
Insurance  Law  Beporier  and  llie 
Dominion  RepoM  Service.  While  in 
Winnipeg  lie  was  .A  D  C.  lo  ibe 
IJpiiienani -Gov ernor  for  six  v  ears. 
He  is  a  nienibei  ..f  the  Canadian 
l.iwyers’  c’hib  of 
Cniversiiy  Skai- 


\  liuitdrc'd  miles  bevemd  the  >asucna', 
ill  the  liillierlo  de.>*oluU'  region  of  Hair 
C'oiiit'iiii,  'I'lir  I  (MindaliiMi  4!(impaii.v  oi 
(  .aitada.  lamited,  is  liiiildiii^  Cor  T  be 
Ontario  Paper  Oompaiiv.  I.imited.  a 
pidp  ami  (taper  (ilaiil,  loi'i'llier  willi 
bydro-eleel  rie  pow«-r  dev  eloi>iiieii  I . 
Iratismission  lines,  rotid...  w  liarCand  u 
<-om|>lele  town  lo  lioi|.-e  and  ,><-rve 
."i.tKMi  peofile. 


PULP  AND  PAPER  GETS  A  NEW  HOME-iinishiiig  room  iiiMler  coiisli-iicij.m. 


In  the  nianv  ixtes  of  eonsi rnrlion  m- 
cTssarv  lo  |>id|i  and  |>a|»er  deve1o|tmeiil 
-  building,  enoineeriii”.  marine,  in- 
siallalion  —  Ibe  loiijr  «'\|HTienee.  the 
v»  ide  resources  ami  skilled  (tersonnel  «iC 
’*l‘'onmlutloir*  all  assiin-  de|iendabilit  v 
oC  vv(»rk  nndei  t'.dxeii. 


DISTILLERS  NET 
EARNINGS  HIGHER 


company’s  properties  together  with 
estimated  costs  ajid  tentative  plans 
of  reorganization  have  been  drawn 
up  •Under  the  above  circumstances 
expectation  is  that  it  will  be  po.s- 
siible.  in  the  near  future  lo  put  for¬ 
ward  a  plan  for  reorganization  of 
the  company’s  affairs.”  The  com¬ 
pany  has  been  In  default  ou  its  bond 
ia-terest  since  June  T,  1932. 

In  1936  the  company  received  $41- 
$4-2  per  ton  for  its  newsprint  f.o.b. 
mill,  an  increase  of  $1  per  ton  over 

1985.  year  ending  .laniiarv 

approximately  $100,000  highei  than  ... 

in  1935,  Tn  1937  the  company  re- 


Half  Year  Results  Reported  at 
$2.51  a  Share  Against  $1.62 
in  1936  Period 


Higher  carnlng.s  arc  repuricd  bv 
Distillers  Corp..  Seagiiiin.«:  Lid.,  fur 
the  second  quarter  of  the  cumpany’s 
I.  1937. 

Earnings  amounied  to  $2,701,876 


figure  1-0  $8.1211,579 

Selling  and  getici-al  adniini.-:tralivr 
cxpcii.ke.s  were  *3,670i26i', ;  dirccloi's’ 
fees.  $2.5n;  executive  .salarit-.^.  $82, 
173:  legal  fees.  ,*.l(iAt:;:  liiierr.-:’ 

uicii.  $221. S46;  b(,s.s  on  disposal  r.f 
capital  as.sels.  $46,686.  and  jirovision 
fur  depreeiaiioii.  $2.5.:;'in.  giving  a 
total  of  $4,uS7.l55  In  cunnreiiun 
with  depreciati-on,  ibe  tulal  provision 
diirin.g  ihe  perio.i  amounted  t-i  *208,- 
487,  bill  $183.1197  was  charged  lo  ihe 
cost  of  production 

.\llor  derlucling  iln^se  i-vpciiscs. 
Ibere  lemaine.l  profits  for  the  per¬ 
iod.  before  provision  for  income 


ceives  a  furtner  $1  50  Per  ton  on  Its  l»'0'’iding  $1,099,832  for  profit  taxes  an-l  flood  damage,  of  .$4,942,114. 

®  ’  and  income  taxes.  After  preferred  .\s  noted  aliove.  provksiuns  for  in- 


PAY  NIGHT  COMES  TO  THE  NORTH  SHORE.  Ilu  ie  4T.tne.iii 

workers  lining  up  lo  gel  theirs. 


newsprint  but  the  extent  of  the  in-  ,  ..  .,  ,’1’.  o- , 

crease  in  costs  cannot  be  CBiimated  '  dividend  ($l8,.o09i,  the  earn-  come  and  profits  laxe.s.  of  which  | 

ar.  this  time  Mr  Clarkson  states:  : were  equal  lo  $1.14  per  share  $110,900  wa.s  applicable  lo  ihc  llirec 

Bubstaniial  increase  looked  0“  ’'7-12,645  shares  of  common  stock 


for  in  demands  for  newsprint  paper,”®"'  outstanding.  In  the  preceding 
during  1937  present  expectation  is  Quarier.  consolidated  nei  jirofR  lo- 
ihat  the  sales  of  Abitibi  and  its  sub-*  tailed  $1,859,642.  equal  lo  *l.u7  per 
sidiaries  will  exceed  425.000  ton.s  of  share,  so  that  earnings  for  ihe  .dx 
newsprint  in  such  period,  and  that  months  ended  .lanuary  31  wcie 
with  an  important  increase  -  al- '  equivalent,  lo  $2.51  on  ilic  common 
ready  obtained  —  in  volume  of  direct  j  stock.  Tliis  compares  vviili  $2,822,624 
contracts  with  customer.s.  sales  to,  for  the  lialf  year  ended  iaiuiarv  31, 
other  manufactu.''ers  will  likely  be  j  1936.  when  llic  ncl  was  equal  i  >  $162 
less  in  1937  than  the.v  were  in  1936.  per  share  ou  the  common. 

Sales  for  the  second  qnuricr  of  the 
'  corapany’.s  fiscal  year  are  sliown  at 
I  $26,416,002,  while  cost  of  goods  sold 
was  $18,343,762.  leaving  gross  profit.s 
!  t>n  sales  of  $8,072,240.  To  this  was 
added  miscellaneous  income  of  $32.- 
‘  813.  and  profit  on  sale  of  invest¬ 
ments  in  shares  of  subsidiary  com- 


Stop  advertising  and  you 
fet  your  business  run  on 
momentum,  and  mo,men' 
turn  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


mtmtlis  ciideil  October  31.  I'i:;6.  to¬ 
talled  $1,099  832.  Flo:»fl  damage  loss 
was  estimated  ai  *249.715,  leaving 
lirofiis  for  Ibe  i liree-mouili  jiei  iod  of 
$2,791,876. 

.\fter  dediiciing  SlS7.50ii  for  divi¬ 
dend  on  Ihe  five  per  i-ent.  eiimulalive 
preferred  stock,  and  $  1 ,9;ii;,:;:;9  for 
coinmussiori  anvl  expenses  in  connoc- 
lion  with  the  i.ssiie  of  the  pieferrcd 
slock.  $1,283,839  was  added  to  earn¬ 
ed  surtiUis.  bringing  ibu  lotal  to 
$20,132,005. 


Ibo.e  MODERN  HOUSES  PUSH  THE  FOREST  BACK 

as  the  toHU  tiiLrs  I'oriu. 


led  -  BUILDING  A  NEW  ROAD  FROM  PAPER  MILL  to 

u  harl  —  railw  ay  grading  is  shown  being  prepared. 


Tho  I'inaneiiil  limes  reaches  a 
riass  of  people  wlio  are  iiilerested  | 
and  ablo  to  btiv  investment  seenri*  > 


THE  FOUNDATION  COMPANY 
OF  CANADA 
LIMITED 

HALIFAX  MONTREAL 


‘  pany  qf  $21,516,  bringing  the  grass' ties. 


e 
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MELCHERS  REPORT 
SHOWS  EFFECTS 
OF  COMPROMISE 

Asaets  Reduced  by  More  Than 
50  Per  Cent,  as  Result  of 
Write>Down8 

URGE  EARLY  EXCHANGE 


Industrial  Prospects  In  The  West 

By  JOHN  F.  BWEETIM 

IndtutrUI  Commiisioner.  Wctterti  Ubm.  C.  T,  R. 


Trading  in  the  West  has  main- 1  Pulp  and  pa^er  industry  contin- 
tained  a  good  level  eince  the  begin- 1  ues  to  show  an  lac^ea5e  la  produc- 
nmg  of  the  current  year,  show  lag  |  lion.  Reopening  of  the  kraft  mill  at 


Poit  iMellon  is  further  evidence  of 
the  steadily  improving  market  in 


Reflection  of  the  compromise  ar¬ 
rangement  approved  by  sharehold¬ 
ers  ot  Molchers  Distilleries  Limited 
is  found  in  the  annual  report  of  the 
company  covering  the  fiscal  year 
ended  December  31st,  1936.  Total 
assets  .show  a  reduction  of  over  $3.- 
POO.OOP  as  compared  with  the  previ¬ 
ous  balance  sheet  due  to  the  writing 
down  of  fixed  assets  and  goodwill 
provided  for  under  tlie  terms  of  the 
plan. 

In  presenting  the  report  the  pre¬ 
sident,  the  Hon.  Victor  Marcband, 
states  that  the  now  definitive  certi¬ 
ficates  for  the  preferred  and  com-  j 
mon  stock  lo  l)e  exchanged  for  the 
original  A  and  11  shares  arc  now 
ready  for  distribution.  Shareholders 
are  urged  lo  turn  Iheir  holdings  in 
immediately  for  exchange  under  the 
terims  of  the  conipromlse  in  view  of 
the  fact  (Imt  “under  clause  9  of  the 
said  compromise  or  arrangement,  it 
is  specifically  stated  that  ‘from  and 
after  the  date  of  llie  letters  patent 
confirming  this  comproiui.se  or  ar¬ 
rangement  the  liolder.s  of  class  A 
shares  and  oi  class  B  shares  shall 
have  no  rights  or  claims  against 
the  company,  whether  for  arrears  of 
dividends  or  otherwise,  save  and  ex¬ 
cept  the  right  to  receive  the  moneys 
and  the  new  preferred  shares  or  the 
new  common  shares,  as  the  case 
may  be,  in  accordance  with  the  pro¬ 
visions  of  this  compromise  or  ar¬ 
rangement.’  ’’ 

The  report  sliows  a  moderate  con¬ 
traction  in  operating  profits  for  the 
year  under  review  as  compared 
with  those  for  the  year  1935,  income 
from  operatlon.s  before  depreciation 
and  income,  tax  being  down  ai. ?i88,- 
199  from  ^93.05.3  After  all  write-offs 
and  ndju.stments  and  payment  of 
$.50,000  dividends  on  the  old  class  A 
shares  in  December  last,  profit  and 
Joss  surplu.s  is  .shown  up  at  $76,427 
from  $.38,860  at  the  end  of  the  pre¬ 
vious  year. 

iQ  tlic  balance  sheet,  after  giving 


i  Conservation  of  water  In  Western 
I  areas  by  the  construction  of  dams 
and  reservoirs  ensures  continued 

‘'hnsln.p«>r^  t h‘l«  I 

*  I  production  of  good  farm  crops. 


improvement  over  the  same  period 
last  year.  'Fbe  outlook  is  for  an  in¬ 
creased  volume  of  business  with  the  j  the  industry, 
opening  of  spring. 

The  lumber  industry  has  contin¬ 
ued  to  show  gains,  both  export  and 
domestic.  All  building  trades  are 
anticipating  better 
season. 

Mining  continues  to  show  good ;  The  output  of  Western  manufac- 
prngi-css  in  the  Prairie  Provinces  j  turing  plants  is  increasing;  many  of 
and  in  British  Columbia.  Develop- j  the  Indifstrles  aro  very  active,  some 
ments  of  Importance  include  expan- 1  adding  to  plant  capacity  and  others 
slon  of  existing  plants  and  cstab- 1  adding  new  lines  of  articles  pro- 
lishment  of  new  ones;  power  lineiduced.  Some  new  industries  and 
construction  and  new  propertie.^  for  I  also  new  factory  bulldinga  for  exist- 
survey  and  dovelopment.  Programs  |  Ing  Industries  will  be  erected  dur- 
for  drilling  of  oil  and  gas  wells  In  ■  lug  the  present  year.  The  outlook 
Alberta  and  Saskatchewan  arc  quite  I  for  factory  development  is  much 
extensive,  promising  another  year  of ,  better  and  all  Western  cities  are 
activity.  'sharing  in  this  expansion. 


How  Big  U.S.  Auto  Plants 
Are  Being  Decentralized 

General  Motors,  Ford  and  Chrysler  Are  All  Planning  to 
Produce  From  Smaller  ScAttered  Plants  to 
Meet  Labor  Problems 


New  Vork.  —  How  the  big  plants  i  yet  public  Information,  but  shortly 


AT  THE  LOOKOUT 


(Continued  from  Pago  1> 
strikes,  contrary  to  Canadian  laws, 
will  not  be  tolerated  in  this  coun¬ 
try.  Moreover,  there  Ls  as  yet  little 


same  period  !n  the  last  three  years 
the  increases  are  estimated  as  fol- 
fows;  British  Columbia  Z6%,  Alber 
ta  n%,  Saskatchewan  29%,  '^lani 


ndication  that  the  Lewis  one-big-  i  Ontario  28%,  Quebec  28%, 

New  Brunsw'lck  31%,  Nova  Scotia 
22%,  Urince  Edward  Island  9%.  It 
is  predicted  that  with  a  normal 
growing  season  the  volume  of  agri¬ 
cultural  production  should  increase 
substantially,  with  the  prospect  that 
farm  income  Is  due  for  a  further 
rise.  At  the  same  time,  continued 
gains  in  employment  and  wages  aro 
re,gardcd  as  probable. 


union  idea  will  be  widely  sup¬ 
ported  by  Canadian  labor  as  op¬ 
posed  to  craft  or  company  unions. 
Claims  being  made  by  organizers, 
from  the  United  States  for  the  Lewis 
organizaliou  who  ai;p  working  among 
automobile  workers  at  Oshawa  and 
other  points  are  being  considerably 
discounted. 

After  Its  first  dramatic  successes, 
the  sit-down  strike  aa  a.  labor  wea¬ 
pon  w’ould  appear  to  be  losing  Its 
force  In  the  United  States,  largely 
because  of  public  opinion  and  the 
prospect  that  .such  public  opinion 
will  have  an  influence  on  the  policy 
of  President  Roosevelt  and  Con¬ 
gress.  Therefore,  it  will  be  distinct¬ 
ly  to  Canada's  adv^antage  at  thlfl 
time  if  the  attitude  of  federal  and 
provincial  governments  Is  maintain¬ 
ed  in  the  event  of  sit-down  tactioe 
being  employed.  There  seems  to  be 
little  doubt  as  to  the  unsympathetic 
attitude  of  the  Canadian  public  to¬ 
wards  such  tactics,  nor  is  there  any 
eneral  Indication  that  high-handed 


'A  methods  win  have  the  support  of 

meut,  total  assets  are  shown  generally  conservative  labor 

loaders  or  the  great  body  of  work¬ 


ers.  even  though  it  is  to  be  admitted 
that  a  comparatively  small  number 
of  workers  can  create  trouble  tem¬ 
porarily  by  employing  the  new 
strike  tactics. 


991,793  as  compared  W'lth  $3,999,630 
as  at  December  Gist.  1935.  Property 
account  lia.s  been  written  down  to 
$916,231  from  $1,117,982  while  good¬ 
will.  carried  at  $1,555,200  on  the 
preceding  balance  sheet  has  been 
written  down  to  the  nomiual  figure 
of  100.000  shares  of  no  par  class  A  j 
and  CO.Ono  shares  of  no  par  value  ' 
class  B  stock  has  been  replaced  by  :  Business  Gains  But 
125.004>  shares  of  $10  par  value  O'/p  |  The  economic  index  of  the  Do- 
cumulatlve  participating  preferred  j  minion  Bureau  of  Statistics  despite 
and  62,500  shares  of  no  par  value  the  gain  in  bUBiuess  factoru,  showed 
common  stock.  ja  decline  in  the  past  week  of  March, 

Current  assets  are  shown  up  at  j  the  standing  having  been  113.9 
$1,071,034  from  $1,021,445  but  cur- i  against  115,2  in  the  preceding  week. 


rent  liabilities  are  shown  at  $115,- 
357  as  compared  with  $962  on  the 
3935  balance  sheet,  principally  due 
to  the  fact  that  current  liabilities 
includes  an  Item  of  $350,000  to  be 
paid  to  the  old  clas.s  A  sharehold¬ 
ers  under  the  terms  of  the  compro¬ 
mise  arrangement.  As  a  result  net 
working  capital  ie  down  at  $655,677 
from  $1,020,482. 

In  pre.senting  the  report  president 


Two  of  the  six  major  factors  re¬ 
corded  gains  in  thLs  comparison. 
The  increases  in  carioadings  and 
wholesale  prices  were  0.7  p.c.  and 
1.3  p.c.,  respectively.  The  decline 
in  capitalized  bond  yields  in  evi¬ 
dence  since  the  first  of  the  year 
was  continued  in  the  week  under  re¬ 
view.  Common  stock  prices  showed 
further  recession  after  having 
reached  a  temporary  high  point  i 


Marcband  says,  in  part:  “Sales  of  1  the  first  week  of  March.  Speculative 
our  regular  domestic  brands  con- [trading  was  less  active  than  in  any 
tinue  to  increase  and  as  general  con- !  month  since  the  beginning  of  the 
ditioDs  improve,  so  will  sales,  which  [year  and  a  decline  was  shown  in  the 
eventually  will  reflect  In  increased  !  adjusted  index  of  hank  clearings, 
earnings.”  I  Five  of  the  .six  major  factors 

• . — . .  ■  «  :  showed  important  gains  over  the 

DoSCO  Report  week  of  1936.  the  index  having 


Shows  Upturn 


)  been  113.9  againat  106.9.  The  lead 
in  carioadings  over  the  same  week 

^  ^erauons  ^  ^  ^  striking  change  was 

(Continued  from  Pago  1)  >  advance  in  wholesale  prices  In 

Ing  capital  of  $6,341,861,  an  increase  evidence  for  the  last  nine  months, 
of  $1,89.9.033  over  f  ho  corresponding  '  The  lead  over  the  last  week  of 
figure  one  year  previous.  The  liquid  |  March.  1936,  was  19Vi  p  f-  Influ- 
posltlori  was  Improved  by  the  pro-  j  eneed  by  similar  movements  in  New 
cecds  of  the  sale  of  .$800,000  of  York  and  London,  capitalized  bond 
bonds  of  a  wholly-owned  subsidiary, ;  yields  In  Canada  have  shown  mark- 
Seaboard  Power  Corporation,  as  well  ed  decline  for  the  last  three  months, 
as  certain  other  assets  sold  to  pro¬ 
vide  funds  for  plant  improvement 
now  under  w’ay. 

Among  current  assets  are  invento¬ 
ries  of  $55,889,811  (as  agatn.st  $5,924.- 
844);  receivables 
(against  $2,270,609), 


Heavy  Movement  Of 
General  Freight  Continues 

The  Dominion  Bureau  of  Statistics 
reports  carioadings  for  the  week 
ending  March  27  totalled  45,667  cars 
against  48.876  the  previous  week 
and  44,069  care  the  corresponding 
week  last  year.  After  adjustment 
for  the  holiday  the  index  stood  at 
84.52  compared  with  8L05  the  pre¬ 
ceding  week  and  73.36  a  year  ago. 

Despite  the  holiday  miscellaneous 
freight  showed  an  increase  over 
last  year’s  loadings,  of  2.148  cars, 
pulp  and  paper  was  up  821,  lumber 
476,  ore  242,  puipwood  110,  and 
other  forest  products  84.  Grain  was 
lighter  by  1.1,95  cars,  coal  484,  mer¬ 
chandise  471,  livestock  193  and 
coke  30. 

The  raoicment  of  ranwa.v  freight 
wiilxout  seasonal  adjustment  has 
shown  an  upward  trend  since  the 
beginning  of  the  year.  Continuous 
gains  over  the  movement  of  1936 


of  General  Motors  and  Ford  are. 
being  decentralized  is  described  by  a 
correspondeut  of  Business  Week 
after  a  survey  made  in  the  Detroit 
area. 

In  the  case  of  General  Motors,  It 
represents  mostly  a  trek  out  of  Mi¬ 
chigan;  with  Ford  It  Is  confined 
within  Michigan’s  boundaries,  but  Is 
aimed  at  getting  away  from  the  huge 
concentration  of  men  at  Dearhonj. 

Chevrolet  will  build  Immediately 
a  plant  at  Buffalo  to  make  1,200 
motors  and  axles  dally  to  supply  as¬ 
sembly  plants  at  Buffalo,  Tarry- 
town  and  Baltimore.  Heretofore  all 
motors  were  made  at  Flint,  all  axles 
at  Detroit  The  plant  will  cost  $16,- 
000,000;  its  equipment  (udere  repre¬ 
sent  a  windfall  for  machinery  build¬ 
ers  already  staggering  under  an 
avalanche  of  business. 

The  Flint  engine  plant,  today  Is 
Chevrolet’s  most  .serious  production 
bottlo-reck.  Tho  company’s  engine- 
building  capacity  Is  short  of  Its 
assembly  capacity.  Tho  Buffalo  ex¬ 
pansion  will  raise  it  20%.  There  are 
other  reasons  for  the  Buffalo  move: 
(a)  manufacture  of  key  parts  will  be 
nearer  branch  assembly  plants, 
shortentng  the  time  between  placing 
edr  orders  and  delivering  cars  to  the 
rich  Eastern  market:  (b)  freight 
savings  will  be  made  in  moving  ma¬ 
terials  to  Buffalo  and  from  Buffalo 
to  assembly  plants;  (c)  Chevrolet 
will  begin  lo  get  away  from  labor- 
for.n  Flint;  and  (d>  union  organizers 
no  longer  .will  be  able  to  tic  up  pro¬ 
duction  completely  by  shutting  down 
the  nint  engine  factory. 

Incidentally  tho  Buffalo  plant  !s 
not  an  outgrowth  of  the  G.  M.  strike, 
although  the  strike  probably  acce¬ 
lerate  action.  It  has  been  under 
cottslacration  for  a  year. 

Of  five  cities  studied,  Buffalo  got 
the  new  plant  because  of  Its  lake 
transportation  facilities  and  the 
skilled  men  available.  Buffalo,  like 
Grand  Rapids  (where  G.M.  put.  a  bjg 
stamping  plant  last  year),  has  a  lar¬ 
ge  percentage  of  home  owners.  That 
means  labor  stability  and  less  like¬ 
lihood  of  men  being  influenced  by 
labor  agitators. 

lieitan  After  Strike 

G.M.'s  decentralization  began  after 
the  Chevrolet  strike  at  Toledo  two 
ycar.s  ago.  That  led  to  spreading 
transmission  manufacture  among 
Muncie,  Ind.,  Sa,ginaw,  Mich.,  and 
Toledo,  whcrea.s  previously  It  had 


,  „  .  „  .  ,  ,  .been  109%  at  Toledo.  Then  follow- 

havo  been  shown  from  week  to !  gq  new  assembly  plants  for  Buick, 

Olds  and  Pontiac  at  Lo.s  Angeles 


week  during  the  last  three  months. 

Despite  tho  deficit  In  the  grain 
movement, 

was  shown  in  first  eleven  week.^  [  pia,“t  lMirMiX.'’to"supple'’ment 
period  of  I  at  Grand  Rapids.  A  year  ago 

Clievi'olet  considered  pm  ting  au  en 


-  -o  c—  '  Linden.  N.  J..  the  Grand  Rapids 

gain  oi  oS.boi  cars  ;  plant  for  P'isher  Body,  and  a  small 


1935.  Marked  gains  were  shown  in 
the  movement  of  miscellaneous  com¬ 
modities  consisting  mostly  of  manu¬ 
factured  goods.  An  excellent  show¬ 
ing  was  also  made  in  merchandise 
l.c.!.,  pulp  wood,  lumber  and  paper. 


Upward  Sweep  Of 
Wholesale  Prices  Continued 

Wholesale  commodity  price  levels 
swept  upward  again  during  March 
at  an  accelcratied  rale  which  caused 
the  Dominion  Bureau  of  Statistics 
wholesale  price  index  number  toad- 


gine  plant  at,  Oakland.  Calif.;  this 
project  is  still  a  possibility. 

For  some  time  Fisher  Body  has 
been  playing  with  the  idea  of  erect¬ 
ing  a  big  stamping  plant  in  the  East 
where  it  could  serve  all  G.M.’s  East¬ 
ern  assembly  plants,  much  as  the 
Buffalo  engine  and  axle  plant  W'ill 
supply  Chevrolet’s  plants.  It  Isn’t 


Fisher  will  announce  plans  for  im¬ 
mediate  erection  of  suoh  a  plant 
at  a  site ‘not  yet  disclosed.  This  is 
another  logical  step  in  G.M.’s  decen- 
tralizittpn. .  There  now  are  coniinu- 
,  Otis  shedt  and  sttrlp  mills  In  the  East 
I  which  can  furnish  raw  materlsts  at 
close  hand.  Haulage  costs  Will  be 
cut  from  steel  mills  to  the  stamping 
plant  and  from  the  latter  to  car 
assembly  plants  In  various  parts  of 
the  country. 

Fisher  will  be  further  freed  from 
dependence  on  Its  No.  1  plant'  at 
Flint  for  stampings  essential  to  all 
cars.  Grand  Rapids  already  helping 
to  alleviate  this  acute  situation.  It 
is  reported  on  good  authority  Fialher 
is  planning  substantial  expansion  at 
the  recently-acquired  Ionia,  Mich., 
plant 

Ford’s  decentralisation  has  taken 
the  form  of  small  factories  dotting 
the  southern  Michigan  map.  Tt 
started  In  1920  with  a  valve  plant  at 
Northville,  has  gained  speed  during 
the  last  few  years. 

Twenty  Small  Plante 

There  aro  20  plants  today.  Ford’s 
program  calls  for  at  least  30  more. 

All  will  bo  within  65  miles  of  tho 
Rouge  plant  to  which  the  products 
can  bo  transported  cheaply  in  Ford 
V-elght  trucks,  | 

It  Is  impossible  to  decentralize  i 
automobile  manufacture  past  a  cer¬ 
tain  point  and  retain  advantages  ot 
mass  production.  There  always  will 
be  concentration  of  heavy  work  (en¬ 
gines,  bodies,  etc.),  but  fabrication  ; 
of  light  parts  can  be  done  Just  as ; 
well  in  small  plants  away  from  the  i 
congested  areas,  according  to  the ; 

Ford  theory. 

Mr.  Ford  Is  In  personal  command 
of  the  "village  Industries”  develop¬ 
ment.  Every  factory  Is  located  on  a 
smalt  stream  which  can  be  dammed 
up  and  the  waterpower  iised  to  help 
run  the  machinery.  He  selects  each 
new  site.  Insists  oft  the  surround¬ 
ings  being  attractive  for  the  worker. 

Employees  live  within  a  stone’s 
throw  of  their  work,  cither  farm  a 
fair-sized  acreage  or  have  large  gar¬ 
dens.  Tho  result  is  they  have  a 
country  home  with  a  city  income,  an  j 
Ideal  combination. 

Products  Are  Better  j 

The  Ford  management  has  noted ; 
better  workmanship  and  improved  i 
quality  of  product  where  man  are 
pul  In  small  plants  (numbering  j 
from  lO  to  400  employees).  Today  | 
there  are  190  departments  with  aj 

total  of  89,000  men  in  the  Rouge  I  ^  , 

plant.  That  highly  centralized  pro- [  cents  a  pound  for^tho  former  and 


Flnanclnq  Canadian 
Industries 


The  Dominion  Bank  invites  applications  for  . 
credit  to  develop  Bound  Canadian  buainess. 
The  funds  entrusted  to  it  belong  in  the  main 
to  Canadian  depositors.  The  Bank  therefore 
welcomes  opportunities  of  extending  credit 
to  undertakings  which  employ  Canadian 
labour  and  create  new  Canadian  wealth.  440 

THE 

DOMINION  BANK 


ESTABLISHED  1871 


CARLISLE.  1 
"'\^Praaidant  . 


DUDLEY  DAWSON. 
General  Manager 


Paid  up  Capiter'^e  •  -  -  -  -  $7,000,000 

Reserve  Fund  and  Undmdad  Profits  $7,668i977 


duetton  will  be  reduced  when  Mr. 
Ford's  60  village  industries  are  in 
operation.  j 

Chry.sler  nlso  Is  nware  of  tho' 
beucDts  of  decentralization.  It  basl 
located  a  branch  assembly  plant  for  ] 
Plymouth  at  Evansville,  Ind.,  has  a 
West  Coast  factory  at  I.os  Angeles, 
a  service  parts  manufacturing  plant 
at  Marysville.  Mich.  It  wouldn’t 
surprise  Detroiters  rtiould  Chrysler 
take  action  In  the  next  year  to  get 
further  away  from  its  concentration 
in,  Detroit  where  *11  Its  main  fac¬ 
tories  are  located. 


3.53  cents  a  pound  for  the  latter. 
Even  in  the  last  quarter,  with  prices 
at  close  to  first  quarter  levcl.s  the 
spread  in  the  selling  price  will  be 
substantial. 

On  the  basis  of  the  above  esii- 


ina(c3,  and  providing  ibat  prices  for 
lead  and  zinc  during  the  balance  of 
this  .year  will  be  at  lea.ji-  as  liigli  a-: 
the  average  f.or  tlie  fust  qua»-ffr  0 
gain  on  $5  to  $6  a  .sliard  in  carbines 
on  the  new  stock  ti'pcurs  iniirsieJ 
fiom  lead  ani  zinc  s.il-'s  .-ilou,' 


“Steel  production,  automobile  out-  plete.  j 

put.  building  contracts  and  electric  No  evidence  of  stocking  by  buy-  j 
power  consumption,  were  higher '  ers  is  seen,  except  the  usual  eea-  j 
vnnfo  frnn.  „  SC •*  c  ilhan  in  February,  at  levels  from  20  |  sonal  slocking  by  .lobbers  fori 

for  ths  mnnt^r  ^  ;  per  ccni.  to  50  percent,  above  those  !  spring  trade.  For  several  months  j 


The  index  now  stands  slightly  more 
than  6  p.c.  below  the  corresponding 
period  of  last  year.  The  present 
standing  is  below  that  of  either 
,  1935  or  1936,  but  ia  greatly  in  cx- 
of  $2,775,084  j  cess  of  1934.  The  gain  in  common 
and  cash  of  jsiock  prices  over  the  same  week  of 
$536,278,  up  from  $275,711.  r'urrent !  1936  amounted  to  20.6  p.c.,  the  in- 
llabilities  show  a  reduction  in  bankluex  standing  at  143.2  against  118.7 


loans  from  $3,275,613  to  $2,648,126, 
and  oiher  current  liabilities  were  re¬ 
duced  by  $368,333. 

The  reduction  of  capital  liabilittes 
of  $130,000  Included  redemption  of 
$52,000  of  Dominion  Steel  equip 


one  jear  ago.  Considerable  gains 
were  also  sliowu  in  speculative 
trading  and  bank  clearings  In  the 
same  comparison. 


Better  Buainess  Map 

ment  bonds  (reduced  from  $130,000  | 

lo  $68,000):  Cumberland  Railway  &  i  , 

first.  TT.nr(.Tnn^ol  "  hc  rlsc  lu  tho  markets  for  wheat 


for  the  month. 

The  advance  in  commodity  prices 
In  evidence  since  last  .Tune  is  being 
continued,  the  ludex  advancing  from 
85.2  to  86.3.  Influences  loading  to 
the  advance  In  commodity  prices  are 
now  in  evidence  as  indicated  by  the 
less  than  11  j  Increase  of  19%  p.c  over  the  same 
week  of  1936.  The  general  advance 
of  grain  prices  on  the  Winnipeg  ex¬ 
change  contributed  to  the  raising 
of  the  Index.  No.  1  Northern  wheat 
averaged  $1.43  against  $1.36  In  the 
preceding  week.  No.  1  r.W.  flax,  ad¬ 
vanced  from  $1.76  to  $1.85%.  No.  2 
C.W,  r.ve  was  $1.09%  against  $1.06. 
Oats  and  barley  also  recorded  gains 
of  a  more  moderate  character.  Live 
stock  prices,  especially  bacon  bo,gs, 
advanced  on  the  Toronto  stock- 
yards.  Tin  was  considerably  higher 
on  the  New  York  metal  market, 
while  a  moderate  recession  was 
shown  In  silver  prices.  Base  metals 
Including  copper,  lead  and  zinc  were 
fully  maintained.  The  advance  in 
cotton  middlings  continued,  the 
average  for  the  week  having  been 
14.22  cents  against  14.08  cents. 
Marked  gain  was  also  shown  in  rub¬ 
ber  smoked  sheets  at  26%  against 
24%. 


of  a  year  ago,  and  the  outlook  fori  buyers  wanted  to  stock  because  of! 
April  Is  for  further  gains,  except  in  i  strike  ihrMts,  but  that  influence; 
the  case  of  electricity.  [was  removed  lately.  Now  some  : 

“Output  of  steel  during  the  first  j  would  like  to  stock  because  deliv-  '■ 
quarter  was  the  largest  for  any  i  cries  may  be  delayed,  but.  opportun- 1 
similar  period  on  record  and  closely  jity  is  not  afforded, 
approximated  that  of  the  third  quai-  1  Mills  are  rationing  deliveries  of  j 
ter  of  1929.  WIUi  the  exception  of  i  the  various  finished  products  ac- j 
the  April-.June  period  of  1929,  it  was  i  cording  to  the  observed  needs  of; 
the  largest  for  any  quarter  in  his-  i  buyers,  little  attention  being  paid  i 
tory.  Production  during  March  was  i  to  priority  of  orders  or  price.  As 
the  heaviest  for  any  month  except !  a  result,  some  mills  are  shipping 
May,  1929.  and  averaged  87.5  per ;  about  one-fourth  of  their  steel  at 
cent,  of  capacity.  Despite  price  ad- '  current  prices,  against  purchases 
vances,  incoming  business  is  still  as  j  made  since  the  advances  of  a 
large  as  shipments,  and  the  indue- 1  month  ago. 
try  has  been  unable  to  reduce  Its  i 
large  bank  of  unfilled  orders.  De¬ 
mand  is  of  the  broadest  sort,  eman¬ 
ating  from  virtually  every  steel! 
consuming  Bour(%e,  and  continua- 1 
tioD  of  the  present  high  rate  of  op- ; 
eratinns  ia  expected  during  the  early  ! 
future,  at  least.” 


Business  Index 


J937 


Coal  Company  5% 
bonds,  down  $28,000. 


mortgage 
from  $2,262,- 


and  other  farm  products  evidentl.v 


000  to  $2,234,000.  and  deferred  pa7- 1  improved  the  out- 1 

ments  ou  properties  (Halifax  Ship¬ 
yards).  reduced  io  $50,000,  from 
$600,000  to  $550,000. 

During  the  year  the  value  of  pro¬ 
perties  and  plant  was  reduced  by 
$144,677,  due  principally  to  the  sale 
of  rolling  stock  purchased  by  the 
Dominion  Coal  Company,  Ltd.  Re¬ 
serves  for  depreciation  and  deple¬ 
tion  of  minerals  were  Increased  by 
$1,062,244,  leaving  the  net  value  of 
properties  at  $28,606,409,  as  compar¬ 
ed  with  $29,813,331  at  31st  Decem¬ 
ber,  1935. 

1956  T915 

*1,460.026  •1,29>.b)4 
212.622  204.381 


Wheat  In  Store 
Greatly  Reduced 

Canadian  wheat  in  store  on  M^irch 
look  for  business  in  iVestern  Can-  i  26  amounted  to  83,839,377  bushels 
ada,  as  indicated  by  the  Brookmire  |  compared  with  the  revised  figure  of 
Income  Map.  Alberta,  Saskatchewan  |  85.214.026  a  week  ago  and  208,398,- 
and  Manitoba  are  now  added  to  the  1448  on  the  same  date  last  year. 

"black"  areas  which  previously  in- [stocks  of  Canadian  wheat  in  the 
eluded  south-western  British  Col- 1  United  States  were  14,728,901  bush- , 
umbla,  Ontario’s  south-western  and  els  compared  with  16.874,638  a  week  |  the  imurovcmenl 
south-eastern  peninsulas,  the_Sud- [  ago  and  17.031,018  In  1936.  AVbeat|of  Industrial 

in  transit  by  rail  amounted  to  3,-  ' 


Boom  Area  Widening 
In  the  United  States 

Tho  business  upswing  has  con¬ 
tinued  during  .March,  says  the  April 
letter  of  tho  National  City  Bank  of 
New  York.  The  trend  has  been  up¬ 
ward  In  prices,  turnover,  and  on  the 


Bank  Debit*.  Feb . $2,731,984,437 

Wholesale  Price  Feb ...  82.9 

Pig  Iron — Feb .  81 ,996  tons 

Steel— Feb .  . .  116,000  ton* 

Rmpto.vment — March  1,  102  8 

Construction — March  . 

Electric  Output  (k.w.h.) 

Feb . 


•P.C.  of 
increase  or 
decrease 
—  ] 


$16,058,100 

2,147,685,000 


+  11.2 
•i  22  3 
-t  3  9 
+  06  0 

+  ll'’.. 


946,900 


Oper.  Profit  .  . 

Bank  Interest  . 

Subsid.  Interest  • 

Depreciation  •  . 

Net  Profit  .  w 
Prev,  surplus  .  . 
int.  Inc.  bonds  . 

Carried  forward. 

Sept.  I  InU  .  • 

Profit  ond  loss  sur¬ 
plus  Dec.  31.  .  .  *  189.361  $  65.316 

In  presenting  the  report,  Arthur 
Cross,  president  of  tho  corporation, 
said  in  part;  "There  was  a  general 
lmprov«mcnt  In  the  eteel  industry, 
especially  during  the  latter  part  of 
the  year,  which  was  reflected  in  in¬ 
creased  operations.  The  Sydney 
plant  operated  at  the  rate  of  96% 
as  compared  with  75%  for  the  pre¬ 
vious  year.  Export  steel  sales  for  the 
year  amounted  to  173,269  tons,  of 
which  125,611  tons  were  supplied  to 
the  United  Kingdom.  Ekport  sales 
In  year  1$3A  nmountod  to  104,911 
tona. 

r*  woe  little  obaata  in  regard 


bury  district,  western  Ontario  and 
the  Si.  Lawrence  Valley  to  below  1 410.104  bushels. 
Quebec.  It  Is  estimated  that  the  i  Overseas  export 


clearances 


three  Prairie  provinces  will  have  au  wheat  during  the  week  of  March  26 
Increase  of  approximately  20  per  (amounted  lo  1,180.873  bushels  com- 


cent.  in  Income  for  the  next  sik 
months  aa  compared  with  the  same 
period  a  year  ago.  Other  provincial 
percentages  are  British  Columbia 
21%,  Ontario  16%.  Quebec  17%, 
New  Brunswick  18%,  Nova  Scotia 
22%,  Prince  Edward  Island  9%.  It 
Compared  with  the  average  of  the 


pared  with  3,206,525  in  the  same 
week  last  year,  w'hile  imports  of 
Canadian  wheat  Into  the  United 
States  were  295,000  bushels  compar 


!  fbe  curtailment  forced  on  some  in  - ! 
idustries  by  strikes.  Automobile  pro- 1 
duction  has  been  reduced  by  the ; 
closing  of  the  Chrysler  and  Hudson  [ 
plants,  tire  output  curtailed  by  a  j 
Blrike  against  Firestone,  and  busi- ' 
ne.88  in  many  places  harassed  by ' 
'sit-downs’  of  varying  scriousnes.s. ! 
Obviously  these  Interferences  limit ; 

In  the  aggregate 
operations, 

the  setbacks  arc  the  exceptions.  The 
industries  which  are  free  to  go 
[  ahead  without  restraint  are  for  the 
most  part  increasing  their  output, 
and  they  aro  selling  their  goods 
readily. 

"Undoubtedly  the  area  over  which 
boom  conditions  prevail  is  widening. 
Many  of  the  manufacturing  indus- 


Wqieat  (bua.) . . 

88,839,377 

00% 

Other  Grain*  fbus.).. 

Car  Loading*  t 

25,926,262 

— 

2  t 

We^k  M*r.  27.  .«•••• 

45.667 

+ 

3  4 

Cumulative . . 

Ssllwsy  Earnings: 

560,541 

12% 

C.P.R.  OroM  Wtrk 

Mar.  19 . 

$4,007,000 

J 

22  .‘1 

r.P.R.  Feb . 

C.N.R.  Gross  'Wtclc 

$990,739 

14.1 

Mar.  31 . 

$0,560,382 

21  9 

C.N.K.  net  Feb . 

Trade  In  Feb. 

$1,236,349 

Export. 

$74,791,096 

4- 

SO  4 

Imports 

48,680,842 

‘r 

17.0 

Balance  . . 

Stork  Markets 

(-  26,110,754 

Shares  snld  week  rnd. 

April  3 . 

589,300 

i  Cupper  -  April  7  —16  cent*,  N.Y. 
nowevei ,  ,  Vtlicat  — April  7 — May,  147  f  j  cenU,  Mlnmjwg. 

•A*  compared  with  Correapondlng  period  last 
car. 


Wide  Sales  Gain  [ 

For  Smelters  In 

Its  1st  Quarter! 


to  German  foreign  exchange  condi¬ 
tions.  and  as  a  consequence  the 
shipments  of  ore  to  German  firms 
amounted  to  136.220  tons  as  against 
their  contract  tonnage  of  700,000 
tons.  This  was  an  Increase  of  91.- 
082  tons  over  the  previous  .vear’8 
shipments. 

“Due  to  increased  requirements  of 
electric  power  it  became  necoeeary 
to  install  additional  electrical 
equipment  at  Seaboard  Power  Cor¬ 
poration  and  also  at  Sydney  steel 
plant.  After  careful  consideration 
your  directors  authorized  the  expen¬ 
diture  necessary  to  take  care  of  this 
installation  whloh  should  be  com¬ 
pleted  during  the  latter  part  St  tha 
year  1H7.” _ 


ed  with  (62,000,  Total  export  clear- !  trie.s  are  oi*eratiiig  close  to  their 
ances  from  August  1  to  March  26  practical  capacity,  allowing  for  the 
were  105,073,218  bushels  compared  limitations  due  to  obsolete  equip- 
wilh  98’876,010  in  the  same  period  nienl  and  shortage  of  .skilled  labor, 
of  the  preceding  year;  imports  into ;  jt  ij,  something  to  ponder  (hat,  with 
United  States  totalled  35.158,-  aii  yjp  unoinplo.vment  and  depres- 
093  bushels  compared  with  34.353.- 1  cjioj,  p^iii  .pxisliug  in  some  quaricu's. 


709.  Clearances  follow  for  week  of 
March  26.  with  1936  figures  in 
brackets:  Montreal  220  (200),  Saiul 
John  407.987  (886,599).  United  States 
ports  G56.000  (937,000),  Vancouver- 
New  Westminster  216.666  (1.249,- 

773). 


Higher  Deapile  Strikea 
U.  S.  Buiumm  Indices 

Overcoming  the  adverse  influ¬ 
ences  of  sit-down  strikes  and  politi¬ 
cal  unoertalntles.  Indices  of  busi- 
neea  are  reaching  constantly  higher 
levels,  according  to  the  monthly 
stattsttoal  summary  of  the  Standard 


the  present  outiiut  of  steel,  textiles.' 
[tlio  newer  type.s  of  household  goods.! 
!  ami  many  urUeles  used  iu  the  in- 1 
dustrics.  ia  gri'alcr  thiiu  ever  tu-- 
!  fore  Known;  and  automobiles  will  1 
;  lie  on  tills  list  a.s  soon  os  tlie  labor 
[  situalioii  petinits." 

i  Another  Increase 
i  In  Steel  Production 


(Continued  from  Page  1)  j 

On  the  other  hand,  it  may  be  as¬ 
sumed  that  volume  of  both  lead  and  ^ 
zinc  sales  W'as  lighter  in  llic  first  ' 
quarter  of  the  current  year  than  in  | 
the  corresponding  period  of  1936.  ' 

If  fir.st  quarter  levels  for  lead  and  I 
zinc  are  maintained  Ihrougbout  the  . 
balance  of  tills  year,  the  favorable 
comparison  in  sales  price  will  con¬ 
tinue  right  through  lo  the  end  of  tlie 
tliird  period.  Tile  average  sellling' 
lirice  of  zinc  during  the  second  <iiiitr- 
tei-  of  1936  was  only  32  cents  a  pound 
lower  thau  tlio  first  quarter  average 
and  for  the  third  quarter  it  was  still 
lower  at  3.07  cents  a  pound.  In  the 
seoond  quarter  average  selling  price  j 


CUSTOM-BUILT 

to  your  oven  specifications  •  »  « 

Floors  to  meet  any  taste  or  the  particular  require¬ 
ments  of  any  business  are  readily  evolved  from 
Dominion  Battleship  Linoleum.  No-  less  than  21 
colours  and  effects,  incliidiug  Jaspes  and  Marbles, 
are  available,  to  be  cut  into  tiles  of  any  shape  or 
size,  or  into  a  wide  variety  of  borders  or  interlining 
strips.  Any  flooring  contractor,  or  large  departmen¬ 
tal  store,  will  give  you  an  estimate  on  this  perma¬ 
nent,  easily-cleaned  floor  that  never  needs  costly 
icfinishiiig.  Ask  also  about  our  5-year  guarantee. 

DOMINION  OILCLOTH  &  LINOLEUM  4.0. 
LIMri'ED  MONTRE.VL 


American  production  of  steel  In- 1  for  lead  was  3.43  cents  and  in  the 


gots  last  week  was  estimated  at  91 
per  cent,  of  capacity,  up  one  point 
fn  the  week  and  a  rise  of  7  points 
from  the  low  point  of  the  last  six 
weeks,  when  re-covery  from  the 


third  quarter  It  was  3.73  cents.  It; 
wa.s  in  the  final  quarter  of  last  year ! 
that  the  hose  metals  started  on  their  ' 
spectacular  upward  movemont  and 
average  selling  prices  for  lead  and  ' 


HOW  MUCH  or  you*  overhead  is  VttDESFOOTr 
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elsewhprp  throii^rhoiit 
ihr  proMncp.  soiiip  other  rall- 

'vny  employes  will  get  wase  in¬ 
creases  loralllnB  half  a  million  dol¬ 
lars  annually.  The  total  amount  of 
money  that  will  rath  .'ear  pour  into 
the  p.irheis  of  the  railwaynien  a.nd 
thus  into  the  cash  boxes  of  btisiness- 
meti  o:'  'lie  pio\in<e  will  be  ahoiil 
^;:.oiii',otHt. 

It  i'i  esiimaied  that  TT.oPh.mtii  of 
tie  I  list  to  the  tail'va.'  s  of  restoring 
ilie  na>  iir  will  co  to  eniployees 
"e.st  of  I,  ike  Stipei'oi  I'neve  aie 
1‘bo  i'  -t.'i.i'ii't  iail"a,'  employees  in  the 
ii.i  a  Sa.-k.iti  lii  V,  .111,  .Uherta  and 
I’li  iiish  roliiinioa  will.  then,  di' ide 
the  st  .'iOOoO'  lefi  when  Manitoba 
has  liad  its  .sha  e 


down  to  *l.nf)1.PPt>  from  SLMlI.Tttf.  On  the  balance  sheet  cash  is  |)Aff  ll/A/^C  DICC 

Itir.ome  taxes  ahsorhed  s.'ljO.Oi'o  and  liouii  to  ftom  ?;.250.f'7T.  KAIL  Wy/llfL  KljL 

ifier  distr'bijiint:  S 1  T.'i'.tlho  in  di'i-  lueniones  up  .tt  1 . 1 1 :}  00''  at  $4,667.-  f  i  * 

detids  a  debit  hnlance  of  f: t n,",  on |  S  it  and  reiel'ahle.s  tip  at  $6h5.7t7  DITWCCIT  TO  U/ltCT 

etna  tied.  IU-e\iously  ad.jus-ed  .sur-  f.om  .st7''.7iio,  '  iit’ent  assets  in-  |  TfEul 

'dlls  of  .6:'.  1 7.'.  I  left  a  ;-;o:'i:  and  eicased  ■'tt.lfill.ooo  lo  •$!  1,916.167  and 

'o's  balance  of  Xi.i;7S.7.'o  <iir:cii'  liabilities  arc  uii  nearl>  _  ,  •  .  r»  •  ~  r  , 

iiirs  follow:  '■  s- |,i  ,^1  .s  I  .ipct.^  1 1  oubstanial  Portion  of  Increase 

I'^t  Will  Go  to  Workers  in 

I"*.'.  j.'ys.i  iVlaiiP  Employers  Responsible  Western  Provinces 

t'o.s!  IS  .-s.i  Po,.  Irtcome  Tax  Collections  ^  - 

.♦*()■». -  Winnipef  Riirenu  I'h*  Fin^ncit^l  'riin^« 

isa.t.s  e  ;.a  ;r  .'■aiii!  .lohii  'Ihe  rro'ineial  l.ec  Winnipeg.  \\  innilicc  will  be 

. . .  '  ll  :(•  ii-laiute  ha.s  empowered  the  Ciiy  of  richei  b'  ai  least  "it'd. omo  .uimiai I ' 

■111'. I’m  M.sii  .'kaiii!  .lohti  to  try  out  for  ti  year  a  as  a  result  of  the  lompi  omi.-e  si.|ii,. 

,iiii."i.  I  ass'-i  "  hcrch'  employers  •.an  be  mem  made  at  .Moiif  eal  between  :lic 

-.■nnoii  1,2  0. 000  oiiliEpd  lo  deduct  from  the  tin,'  of  two  hip  lallwa'.s  .iti'l  the;:  117.  "in 

I.11S,-  '"■■I  emplo.'ecs,  in  instalmems.  organi/.ed  emplo.'Cts.  .~ome  ih.Ooe 

r-no'ooi  t’.r.'noi)  amounts  owinc  to  the  cit.'  in  income  railway  workers  of  \\  innitiec  ami 

■"■I'l"'  tax.  dislricl.  actoidiflg  lo  i.siiimiies  of 

r,  00  1  -’osuc.  ' f  "  '  r,\  out  for  a  jie-  hoih  union  and  rail"a>  ('fficials.  w  li! 

laa.  t  i.iii  !i2n  "iod  of  one  .'ear  onl.'".  and  it  is  .set  receive  an  a'erage  of  $|t>it  tier  'e.n 
^  ^  ..  .  forili  in  a  .stib-seeiion  that  it  shall  more  man  foitueil.'  "hen  ilie  im-, 

*’ . '  '•••'Jin  1,,  |,p  ill  foire  after  .\la>  1.  dedin  ied  fioni  mi  :r  tales  since  I'tt’.l 

IfiltS.  will  he  com idoiel.'  tcsioied 


(  auada  and  Dominion  Sucar  C  om¬ 
pany  Dimiied  ropori.s  etirnin.c.s  of 
29  it  share  on  tlie  .■iDiMioit  share,- 
of  capital  stock  oul.siaiidin.u  for  the 
>car  ended  .lanuary  ill.  I9:;7.  In 
the  procedln.E  12  months  earnings 
equalled  .69.17  a  share.  Wot  kins 
capital  was  well  maintained  at  .$19.- 


'Total  in 
(•oTTtf  la' 


BIG  CUT  IN  CAPITAL 


Common  Shareholders  Would 
Get  l.New  Fcmt  80  Old  and 
Preferred  One  Common  For 
Each  Old  Preferred 


f'pnsii 


Operatins  receipts  for  Ihe  period 
at  62.097.65!  coni)iiires  wiili  sc  -j’i  . 
859  in  19.95.  .-Xfier  dcductinR  depreciti- 
tion  of  .$490,815  and  addin.u  other  in¬ 
come  of  $988,158  total  income  was 


Stirplu« 
Prf'v  eurpli 


The  Thohsahhs  of  Motorists 


crease  la  the  number  of  common 
shares  outstanding.  The  plan  pro¬ 
vides  for  Issuance  to  pre-receiver¬ 
ship  creditors  of  1ft  shares  of  new 
DO  par  value  stock  for  each  ^*i00  of 
claims;  5  shares  of  new  common 
stock  for  each  $100  principal 
amount  of  bonds ;  1  share  of  com¬ 
mon  for  each  share  of  cent, 

preferred  stock;  and  1  share  of  new 
common  for  each  80  shares  of  old 
common. 

Receiver’s  certificates  which  are 
outstanding  to  the  value  of  $1,000,- 
000,  will  be  discharged  in  part  by 
the  issuance  of  $700,000  of  Istmort-I 
gage  bonds,  the  balance  to  be  fi¬ 
nanced  by  a  bank  loan.  Capital  set¬ 
up  of  the  new  company,  in  the  event 
nf  the  reorganization  plan  being  ap¬ 
proved.  will  bo  as  follows:  $700,000 
of  5  per  cent.,  20  year,  sinking  fund, 
Kst  mortgage  bonds;  and  118,22o 
shares  of  no  par  value  common , 
stock  with  $300,000  of  bank  loans. ' 
Capitalization  of  the  existing  com¬ 
pany  is  as  follows:  $2,058,500  of  6 
per  cent.  1st  mortgage  bonds  (with 
accrued  interest  to  date  of  $648,- 
127);  $1,100,000  of  6Va  per  cent,  cu¬ 
mulative  preferred  stock;  and  100,- 
000  shares  of  no  par  value  common 
stock.  There  are  also  outstanding 
loans  on  receiver’s  certificates  to 
the  amount  of  $1,000,000. 

It.  is  stated  in  the  report  of  the 
trustee  that  operating  results  have 
shown  a  steady  improvement  in  the 
past  5  years.  For  the  fiscal  year 
euded  January  31st,  1933,  there  was 
an  operating  loss  before  deprecia¬ 
tion  and  bond  interest  of  $189,694; 
for  the  1933-34  fiscal  year  the  oper¬ 
ating  loss  amounted  to  $132,168;  for 
1934-35  it  was  $80,440;  and  for  1935- 
36  it  was  $27,182.  Results  for  the 


who  have  proved  the  rugged  stamina  and 
unfailing  protection  of  Red  Indian  Motor 
Oils  are  assured  of  a  continuation  of  the  same 
dependable  lubrication  service  to  which 
they  have  been  accustomed.  But  there  arc 
times  when  the  most  carefully  driven  motor 
must  face  unusual  wear — a  rushed  start, 
extreme  high  speed,  searing  heat.  It  is  to 
guard  against  these  unexpected,  inevitable 
sources  of  engine-wear  that  we  announce 
this  revolutionary,  new,  super  lubricant. 


the  best  motor  oH 


CLARALLOY 


a  neu>  chemical 


EQUALS 


-Sons,  Ltd.,  wiih  the  co-operation  of 
the  Royal  Securities  Corporation, 
l.id.  ’fhe  plan  provides  for  the  elcc- 
I  ion  of  7  directors  for  the  new  com¬ 
pany,  to  hold  office  until  the  next 
annual  meeting,  or  until  successors 
are  elected,  as  follows:  James  A. 
Richardson,  R.  J.  Gourlay,  F.  K. 
Halls,  and  G.  W.  Hutchins  of  Win¬ 
nipeg;  A  J’.  Culver,  of  Montreal; 
Louis  L.  Lang,  of  Waterloo;  and  E. 

5.  Saigeant,  of  Toronto.  It  is  ex- 
.lectcd  that  James  A.  Richardson 
will  be  president  of  the  new  com¬ 
pany. 

It  is  stated  in  the  trustees’  report 
that  the  volume  of  business  obtain¬ 
ed  and  in  sight  is  encouraging. 
Sales  have  increased  during  the 
pick-up  in  business  experienced 
generally  during  the  past  year  and 
have  been  on  a  more  profitable  ba¬ 
sis. 

'I'he  National  ’frust  Company  Lim¬ 
ited  were  appointed  receivers  and 
managers  of  Western  Steel  Products 
Limited  in  February,  1932.  and  the 
business  has  been  under  their  man¬ 
agement  since.  The  company  has 
bran'Cbes  at  Winnipeg,  Calgary,  Ed¬ 
monton,  Regina,  Saskatoon  and  Van¬ 
couver  and  wholly  owns  Metallic 
Roofing  Company  of  Canada  Limit¬ 
ed,  ’foronto,  and  the  George  W.  Reed 

6.  Company,  Limited,  Montreal-  The 
main  manufacturing  units  are  locat¬ 
ed  in  Winnipeg,  Toronto  and  Mont¬ 
real. 


RED  INDIAN 

Aviation  Oil 


FOR  MOTOR  CARS 


The  Super  Lubricant  For  Your  Engine 

Red  Indian  Aviation  Oil  for  motor  cars 
.spreads  a  (1)  tougher,  (2). oilier,  (3)  more 
clinging  film  over  all  moving  parts. 


*ITS  TRIPLE  FILM  STRENGTH 


Compare  These 
Scientific  Facts: 


•  Increases  gasoline  mileage  by  permitting  the  use  of  lighter  grades  of  oils. 

•Practically  eliminates  engine-wear  and  resultant  repair  bills  due  to  oil 
film  failure. 

•  Reduces  carbon  deposits  and  oil  consumption. 

•  Decreases  starting  wear.  Clings  to  metal  surfaces  and  provides  adequate 
lubrication  even  when  the  engine  is  cold. 

•  Positively  eliminates  bearing  wear  and  bearing  corrosion. 

•Forms  a  tough  film  around  abrasive  dust  particles — decreasing  the 
harmful  effects  of  road  dust. 

Jjs  These  statements  are  hacked  hytu'o  yeursof  laboratory  and  road  tests. 


Usingthc  finesl  min¬ 
eral  oil,  te.st  bearings 
sei:e  under  pres.surc 


Change  In  Debtor  Act 
Withdrawn  In  N.B.  House 


per  Square  Inch 


Maritime  Bureau  The  Financial  Timea 

Saint  John,  N.B.  —  It  looked  for 
a  time  as  if  the  BUI,  which  would 
alter  existing  legislation  in  this 
province  under  which  a  debtor,  after 
.iudgment,  may  be  put  in  gaol  with¬ 
out  the  formality  of  an  examination 
before  a  magistrate,  would  be  passed 
but,  at  the  last  moment,  it  was 
withdrawn  it  being  stated  that  suf¬ 
ficient  time  did  not  permit  to  in¬ 
troduce  certain  changes  ■nhich  were 
deemed  advisable. 

As  the  act  exists,  ai  present,  an 
execution  can  issue  from  any  In¬ 
ferior  court  against  the  goods  or 
against  the  person,  of  the  debtor  if 
there  are  not  goods  and  these  courts 
have  the  right  to  issue  executions 
against  the  body  of  a  debtor  without 
previous  procedure  of  examination  a 
condition,  it  was  stated  in  committee, 
'vhich  exists  only  in  this  province. 
The  measure  was  introduced  by  Hon. 
.1  B.  IMcN'air,  Attorney-General  and 
was  entitled  ’‘.^n  Act  to  Amend  An  | 
Act  to  Regulate  Arrests  In  Civil  Ac¬ 
tions.” 


With  CLAR.ALLOV 
added,  the  same  oil 
withstands  test  bear¬ 
ing  pressure  of 


CLARALLOY  is  a  super-refined  chemical  whose  di  - 
covery  marks  the  most  advanced  development  in 
E.P.  (Extreme  Pressure)  Lubricants.  The  three  out¬ 
standing  characteristics  of  CLARALLOY  are; 

(1)  It  triples  the  film-strength  of  the  finest 
mineral  oil; 

(2)  Makes  it  cling  more  closely  to  metal 
surfaces; 

(3)  Creates  an  increased  “oiliness’’  which 
gives  adequate  lubrication  under  all 
operating  conditions. 

Each  one  of  these  additional  qualitie.s,  which 
CLARALLOY  gives  to  Red  Indian  Aviation  Oil,  is 
of  vital  importance  to  motorists  because  each  one 
provides  additional  protection  from  engine- wear. 
CLARALLOY  plus  Red  Indian  pure,  wax-free  oil  = 
Red  Indian  Aviation  Oil;  the  sensational,  new 
lubricant  which  has  Triple  Film  Strength. 


Red  Indian  Aviation  Oil  is  a  Premium  Oil — Yes.  But  remem¬ 
ber,  its  astonishing  protective  qualities  give  value  far  in  cxcc.ss 
of  the  slight  extra  cost.  Give  your  engine  its  Triple  Protection 
— change  NOW  to  bummer  Grade  Red  Indian  Aviation  Oil. 


per  Square  Inch 


Grain  Movement  From 

Saint  John  Is  Lower 


Maritime  Bureau  The  Financial  Times 
Saint  John,  N.  B.  —  Figures  issued 
by  the  C.  P.  R.  dealing  with  grain 
F^bipments  from  <the  Port  of  Saint 
.lohn,  this  season,  show  a  decrease 


asTi 


\ 
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f hr  Ifmanrfal  Etmts 


I  ^lublic  need  if  their  ideas  of  business  without  profits  ; 
are  to  be  accepted  in  principle,  1 


Pubi..h.d  Everv  St u«t.  Montreal.  Political  Finance  For  Public  Consumption 

bv  The  Monlroal  Financial  Timeo  Publishing  Company,  '"p  HK  Story  IS  going  the  rounds  in  Washington  Of 
Limited.  X  how  thp  h<»nd  of  nnp  nf  this  n-ovpmmpnt's  n<»w 


Municipal  Reorganisations  ' 

‘Ability  to  Pay”  Should  Be  Common  Meeting  Ground  as  Between  Debtor  and  Creditor  i 


rouMoeo  less 


R.  EMMET  COX  - 
DAVID  BURNSIDE 


J.  W.  TYSON  .  • 

A.  R.  W.  YOUNG . New.  Editor  way/*  In  other  words,  he  wanted  a  chart  maker  who  j  J-  "Ot  ^'“^^^Yrboen  'LrS- '  'A^-arVingem^nt'rtharihey  Reduced  ability  to  pay  taxes 

W.  A.  HIGGINS . Toronto  Editor  i  could  present  a  convincing  picture,  for  political  pur-'  pronaoij  oc-n  ms.s  man  .  enabled  to  carry  oa.  2.  Over-opf imistic  capital  struc- 

- - I  poses,  without  considering  the  facts  too  closely— if  problem  than  ,  attitude  of  creditors  has  like- 

SUBSCRIPTION  PRUT-  In  CnnsHn,  St  on  »  vrar;  SMS  for  all.  'Villi  any  problem  with  which  thi3;•^viap  beejj  altered  Clearer  concep-  ",  Too  heavy  relief  charges, 

m  ,r'unard"s';v;:‘  s'^tso’?.  MTr.  “iToO  I  This  little  storj^  illustrates  one  of  the  great  weak-  i  Canada  has  a  total  ,  tlons  of  ability  to  pay  are  held  and  *■  Too  rigid  expenditures,  etc. 

ForriKM  Subavripiion..,  JS.OO  vy-.r  tj.oo  for  six  monihx.  daneeis  of  eoveinment  verturcs  in  the  3  bll-  views  are  being  adjusted  to  meet  *  »  * 

\D\T.R TiiiiNG  Rnic  GnrHt  or  ipphcation  at  all  oim  officeu  ‘  moneys  borrowed  through  de-  inew  situation.  Continued  loss  Basift  of  Bo-organizatioa 

»rom  any  fF-Rpoimbio  AdvrrtiainR  Apency  ficlds  Of  What  has  been  known  as  private  business. :  benture  issues  by  municipalities  to  of  income  or  possible  loss  of  income 

•  ABLE  ADDRESS  '  Fintimrs  ;  w  u.  Codr.  Political  Considerations  coming  first,  there  is  always  |  provide  their  ratepayers  with  all  the  to  a  desire  to  refinance  and  Since  we  must  recognize  inability 

O’*'’-  ^  desire  to  keep  the  voters  satisfied.  In  the  building .  "’unlclpal  services  they  no'v  enjoy,  to  have  the  municipality  function-  to  pay  as  the  cause  of  default 

-»-ays.  power  developments,  ctc.,  engineers’  estl- 1  ^  Se^'or^’  desire  h^wev^TsTo!  sSncienlly  I  to  pay”  should  be  the  guiding  prin- ! 

lONDON  PNG  Bi-hopgair.  E  C,  2,  Dav.„  ft  Co  frequently  ignored  when  it  is  considered  j  through  Insurance  and  other  trust  strong  to  cause  the  acceptance  of  I  clple  in  the  rehabilitation  of  any! 

Rfnre.pntaiive.,  ’  that  they  might  be  a  shock  to  the  tax-payers.  Political  funds.  schemes  designed  to  place  the  whole  I s  finances. 

- - - - - —  sponsors  of  such  projects  work  on  the  basis  that,  once  ,  The  extent  of  our  municipal  prob-  burden  on  their  shoulders.  I  “u®t  still  remember  that  t^^  , 

Devoted  to  the  intereste  of  the  investing  public  in  the  ...in  w..  .^ieei.M.if,.  i..  briefly  this:  The  disquieting  factor  in  the  whole  I  assets  which  ratepa>er.  now  enjoy  , 


_ how  the  h^ad  of  one  of  the  government's  new  MDiiitv  to  ray  snouid  DC  i^ommon  Meeting  Vjrouna  as  Denveen  ueotor  ana  v..reauor 

Pre.ident '  “alphabet”  spending  departments,  desiring  to  get  out  j  - — - - 

General  Manaeer  charts  which  would  justify  his  program,  called  j  ■  By  J.  T.  BRYDEN 

_ j  on  another  dcpaitment  for  the  loan  of  an  economist— j  Assistant  Treasurer.  North  American  Lite  Assurance  Co 

Editor-in.Chief  1 — "that  chap  who  can  make  all  the  lines  go  the  right  *^'•^  ''"’'^*.1  situation  in  Canada  |  default,  the  experience  of  those  in  |  dent.  These  nia>  be  briefly  outlined 

N  ...  wav”  In  other  words  lie  wanted  a  chart  maker  who'  "Pf  cl.TiTf>int;  very  quickly. :  default,  is  sufficient  to  lead  them  to  |  as  follows: 

-  New.  Editor  .  ^  ■  .  I  There  has  nrobablv  been  less  head- '  ^ they  1.  Reduced  ability  to  pay  taxes 

.  T,...,....,..  could  present  a  conv  nciiia  nctiire.  for  political  Piir- '  nas  propaoij  peen  ics.s  ntan  i,.  AnoKioa  o  _ _ 


SUB.SCRIPTION  nRIlF-  In  CnnsHs,  OH  «  vesr;  $175  for  aP.  w  11 11  any  problem 

•IX  moMht..  In  Gtfal  Hril«in  $3.00  a  yeur  Canadian  funds,  j  ,  ...  ...  *  ,  ;  COUBfrv  Is  f 

In  thr  United  .States  $ESo  a  vear.  $2  00  for  »u  months  ‘  This  little  storj'  Illustrates  one*  of  the  great  weak- f  ‘  ^  iuclu.  t. 

Forr, KM  Subscriptions,  J5.00  s  y-.ir  $j.oo  for  six  monilis.  ^^^gg^g  dangers  of  government  ventures  in  the  ' 

■\D\T.R TISING  Rnlc  Cords  or  .ipplication  at  all  out  ofiicea  “  llon,  moneys  bom 

from  any  fesponsible  AdverfiaitiR  Apenev  ficlus  Of  wliat  has  been  known  as  private  buaineas.  ’  benture  l5$;ucs  bv 

•  ABLE  ADDRKS.S  •  Fintimrs  ;  w  U.  Codr,  Political  Considerations  coming  first,  there  is  always  '  provide  their  ratep 

O’*'’-  a  desire  to  keep  the  voters  satisfied.  In  the  building  Municipal  services 

lOROMO  OFlTCr  226  Bav  streei.  charirs  R  McCarthy,  of  railways,  power  developments,  etc.,  engineers’  estl- i  ' 

Ontario  Rrpresrntat.vr  f’ncnC:  Elgin  7204  .votaa  ir  it  V  '-anadiaas  Clth 

lONDON,  FNG  15  Bi-hopgatr.  E.  c,  2,  Davies  ft  Co  Biates  are  frequently  ignored  when  it  is  consideied ^  through  Insurance 

Rsnrcsentaiive..  that  they  might  be  a  shock  to  the  tax-payers.  Political  funds. 

- - - ■  sponsors  of  such  projects  work  on  the  basis  that,  once  axtent  of  ou 

Devoted  to  the  interests  of  the  investing  P«^  the  difficulty  In  get-  if  = 

helivf  that  the  confidence  of  capital  is  essential  to  the  .  .  . ,  (a)  Defaults  _  Th 

stability  of  finance,  the  prosperity  of  industry  and  the  a”  the  money  required;  and.  invariably,  they  do.  proxlmately  1 
development  of  our  resources.  In  ventures  privately  organized  and  financed,  the  Canadian  muni 

- —  . ■- —  estimates  of  those  responsible  must  be  Justified  If  fault  of  either 

MONTREAL,  FRIDAY,  APRIL  9,  1937  dividends  are  to  be  earned  on  the  capital  Invested.  In  j*’#*’’ 

- —  the  case  of  government  projects,  there  Is  no  such  in-  group*' 

PM...  Rail  WAV  Wa0a  Pmc  centlve  or  controlling  factor  because  the  losses  can  be  with  debts  toU 

nign  rnce  ror  l\auway  wage  rcacc  taken  care  of  out  of  the  public  treasury,  through  com-  tely  $100mllllo; 

jT  is  estimated  that  the  wage  increases  to  railroad  paratively  painless  indirect  taxation.  total 


1.  Reduced  ability  to  pay  taxes 

2.  Over-opf  imistic  capital  struc¬ 
ture.  I 

3.  Too  heavy  relief  charges. 

A.  Too  rigid  expenditures,  etc. 

H.  4f-  <y.  » 

Basis  of  Re-organizatieu 
Since  we  must  recognize  inability 


Defaults  —  There  is  to-dav  an-  situation  is  uncertain  provincial  gov-  I  acquired  through  borrow  ed 

proxlmately  S140  million  of  emraent  policy  with  regard  to  grants  I  money,  and  that  when  such  money 
CaSaTmunfcllal  deit  m  de^  responsibility  for  social  open- i --s  borpo^d  it 


fault  of  either  principal  or  inr 


ditures.  It  must  be  remembered  l  the  municipality  to  repay  100%  of ; 
that  a  municipality  is  entirely  a  j  Principal  and  a  stipulated  rate  of  in- 


Canada  Permanent  Debenfuro 
are  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  Si  00.  and 
upwards,  bearing  the  followinji 
attractive  rates; 

for  1  or  2  year*  *  3  % 

for  3  or  4  yean  -  3%% 
for  5  years  ...  3^/2% 
Alegal  investment  for  trust  fund?. 


teresi,  or  both  or  roughly  10%  mumcipaiiiy  is  entirely  a  - -  ... 

(b)  rotential  defanlfs  —  ThAr*  u  creature  of  the  provincial  govern-  teresL  Even  though  economic  con- 
^  also  a  group  of  munidol^ftlis  having  no  set  taxation  powers  ^itions  have  changed,  and  default  is 

with  debts  tilling  MProxS^^  hut  only  those  which  the  an  actuality,  still  the  creditor  should 

tely  $100  million  0?lnS  7S%  Provincial  government  may  from  best  efforts 


oc.o  r.iirrtaH  '  rrt.-aau.jr,  .uiuagu  uu...-  .(..uu  li.iu  uu  ur  a.iuuier  I  ^ .  --"  and  ability  to  satisfy  the  greales' 

d  r.mi,  ‘  "mo”;;,  ri  r^'AflS!:  “S.?;  ““f"'  '  -rJiluv  'io  „"'r  .ri'wucrnrrd 

rsMoUod^’?"’'  “  Montreal  Would  Borrow  Cheaply  "Vr"”"’’'' 

5o.500,000  during,  «^theNEVER  the  question  of  the  interest  rate  on  Izatlou  and  must  be  pursued  la  two  ^'’®rn-  ,pj^|  j  ^  a  very  dose  an- 

938.  That  is  on  W  Montreal’s  debt  or  prospective  loans  is  men-  ^ 

With  continued  j  tioned  before  the  City  Council,  some  politically-minded  ^  ^vent^^s^uch  ^defauR^bv^volun^  additional  revenue  or  decreased  ex-  “‘hie. 


,a  IOU.1.AICU  i.mo  .ut;  .uu.vaoco  ou  parativcly  painlcss  indirect  taxation, 

workers,  granted  in  order  to  avoid  a  strike  when  _ _ _ 

the  unions  refusci  to  accept  the  award  of  the  Board  |  jf  jviontreal  Would  Borrow  Cheaply 
of  Conciliation,  will  cost  the  railways  $5,500,000  during ,  «^theNEVER  the  question  of  the  interest  rate  on 
the  current  year  and  .$17. .500, 000  in  1938.  That  Is  on ,  VV  Montreal's  debt  or  prospective  loans  is  men- 
thc  basis  of  present  employment.  With  continued  tioned  before  the  City  Council,  some  politically-minded 
growth  in  business  as  antirips  ted  and  increased  em-  alderman  is  almost  sure  to  make  a  vehement  declara- 
ploymcnt.  it  t.s  cslimated  that  the  annual  burden  which  tion  that  the  city  should  tell  the  financial  interests 
will  have  to  be  borne  by  the  users  of  transportation,  where  they  get  off,  etc.  This  talk,  of  course,  is  aimed 
hv  fb''  lax-payers  and  by  investdra  in  1939  and  after  at  the  galleries  and  to  influence  the  votes  of  those  who 


HEAD  OFFICE.  380  BAY  ST.,  TORONTO 
ASSETS  EXCEED  $68,000,000 


prevent  such  default  by  volun-  revenue  or  aecreased  ex- 

tary  ro-arrangement  of  existing ! 

debt  In  order  to  bridge  any  tem- 1  flnanelal  ability  of  municl- 

perary  situation  or  to  meet  any  meet  their  obligatons.  In¬ 
permanent  inability  to  pay.  I  appropriated 


Tnderljing  l^rineiples  o* 
Re-organlzatfon 

Assuming  that  ability  to  pay  shall 
be  the  criterion  upon  which  a  re- 


SCRAP  BOOK 


$19,009,000  to  $2O,OOO,O0d 


That  we  admit,  is  a  hea'Y  Price  to  pay  to  avoid  houses  control  the  rate  of  interest  on  the  City’s  bor- 
a  sho"--down  with  the  imions,  desirable  as  it  may  be  ron'ing.®,  with  the  implication  that  any  reduction  in 
to  avoid  a  tie-Up  of  transportation  facilities  which  un-  intprest,  forced  or  othen-vise,  will  benefit  the  tax¬ 


is  gauenes  ana  ro  miiuence  me  voces  or  inose  wno  ...  v" - - -  hv  same  wrOvin^ot.  -Tha  m,iniAi«.»u  “6  tne  cricerion  upon  wnicn  a  re- 

r..<!y  t.  b.i,ev,  that  .he  bank,  and  mvaatmen.  naan's.?;;? u!c  ,SrTn';'d'r',; 


d^brorthos^mumcTnari^^^^^^  varied  from  year  to  year.  Grants  in  are  certain  underlying  prin- ; 

ihem  c. nT  2;.  on  ;  s?  «'  tava  boon  redaoed. 

sound  eelf-.sunnr.rtiTi<r  hasia  Changes  of  this  kind  are  magnified  cepiea. . 


to  avoid  a  tie-up  of  transportation  facilities  which  un-  intprest,  forced  or  otherxvise,  will  benefit  the  tax-  enund  self-supporting  basis.  treSdously  in  th^generartax  raS 
doubtedly  would  have  serious  consequences  at  this,  payers  at  the  expense  of  St.  James  Street  or  foreign  Necessity  for  Re*organizatlon  Lack  of  definite  policy' with  regard 
stage  of  the  recovefy.  And  it  cart  be  anticipated  that  capitalists.  The  aldermen.  Including  those  responsible  Action  is  of  prime  Importance,  in  the  responsibility  for  Items  such 

vvArkerq  p-enerallv  will  now  endeavor  to  have  their  for  such  talk,  do,— or  .should,— know’  better.  There  has  been  too  much  Jockeying  as  these  has  made  it  difficult  for 

icA/i  tn  u  /.iMV»tv»rAhift  levftl  Thus  the  effect  i  I^ihe  other  cities,  Montreal  must  sell  Its  securities  for  petition  by  the  Interested  par-  accurate  forecasts  of  municipal  ex- 

wa6.s  r.l«a  “  ‘  to  Invo.lora  IndlvIdMlly  or  to  In.tltutlon.  Ilka  tho  l.fe  «!«>  "'rt*  I*;™ 

on  costs  and  prices  and  on  economic  conditions  gen- ,  j  ,  v  been  temporary  have  become  vir-  dereu  re-organlzation. 

erally  will  be  very  far-reaching,  tending  to  delay  in  ;  >n®ur^ce  companies  acting  on  their  behalf  The  fin-  tually  permanent,  to  the  detriment  of  CansO  of  Default 

....iL.iu*  fhA  ndiusfment  of  aarlcultural  Income  to  interests,  as  represented  by  the  investment  both  debtor  and  creditor.  National-  Lanse  or  iieianit 

particu  a  J  S  .  houses  and  banks,  merely  act  for  the  Investors,  al-  ly.  early  re*organlzation  means  the  Speaking  generally  again,  the 

the  cost  of  living.  i  »  :  though  In  recent  years  the  banks  themselves  have  be-  ff’®  weaknesses  In  cause  of  municipal  default,  is,  brief- 

Kor  the  high  price  that  has  been  paid  to  ™a‘ntain ,  «  J  temnorariiv  he-  C“«ada’8  credit  position-  For  tho  ly.  nabllit.v  to  support_the  existing 


tremendously  in  the  general  tax  rate. 
Lack  of  definite  policy'  with  regard 


dered  re-organlzation. 

Canso  of  Default 


the  criterion  upon  which  a  re- 1  Here  To-day,  Gone  To-morrow 
ncing  scheme  should  be  based,  ]  3^^  been  carpenter  at  a  prov. 

e  are  certain  underlying  prin- ^  incal  theatre  for  about  half  a  cer¬ 
es  which  should  be  readily  ac- j  tury.  and  the  proprieiors  thought  n 
®“'  i  w'as  time  he  reiired  cn  a  pension 

The  burden  of  taxation  to  be :  But  Sam  chose  to  consider  himself 
demanded  must  be  reasonable  ,  insulted  by  the  well  meant  offer, 
and  within  the  ability  of  the!  "I  wouldn’t  ‘ave  took  the  job  at 
ratepayer  to  pay.  !  all,”  ho  crumbled,  “if  I  ’adn’t  thought 

The  municipality  must  be  main- 1  it  was  goin’  to  be  permanent." — Vnn- 
tained  as  a  going  concern.  .  ;  couver  Sun, 


I  come  holders  of  large  blocks  of  bonds  temporarily  be- 


peace  m  transporution  labor  demand,  due  to  the  depression,  able' dollar 'demand  lor^wesTTro-  ‘urea  and  maintain  tiie  muBlclpalify  ^  then  such  sacrifice  should  |  govorrior-gcncu.i 

must  take  a  largo  share  of  the  responsibility,  Lnd  I  commercial  loans.  motes  confidence  and  restores  a  feel-  as  a  going  concern.  This  may  spring  :  he  made  in  the  rate  of  interest ;  ^  ^  ;  handled  hiin.'tcifr  witli  the 

cdly.  Its  position  in  relation  to  the  Canadian  National  1  Montreal  (or  other  cities)  ‘ng  hi  ®>v»o  pride  and  ownership.  For  trom  any  one  or  all  of  several  fac- 1  and  not  in  the  principal  amount,  t  sked  if  Aiucrh-ln 

Railways,  and  its  laudable  desire  to  avoid  a  strike  at  the  means  a  stable  basis  tors,  many  of  which  are  interdepen- 1  (Continued  on  page  10)  ;  pio  acted  and  Vhoi"gM  alike! 

this  stage  of  its  recovery  program,  had  much  to  0,  investors  are  influenced  by  the  chances  1  pa^ylng  canaClty**'o/'*th0  '  ed.  and  replied:  "Thank  God,  no.  5Ve 

with  the  capitulation  to  union  demands  [  for  receiving  back  in  full  the  principal  invested  as  W'ell !  ratepayer,  and  ClimlnatOa  detailed  T)1  ^  m  "D  i  diffferent  and  that  is  w  hy  we 

However,  government  Influence  in  relation  to  rail- 1  ^g  interest  thereon.  If  Montreal’s  borrow’ing  rate  is !  external  control  and  supervlsldn.  X31ttIliJ.ri2  iL  Oil  X  Xl0  J03,riKLS  such^very  good  friends  Cana- 

way  w'agcs  tn  America  is  not  new.  because  it  has  been  i  nigh  it  Indicates  the  opinion  of  investors  of  the  city’s  the  municipality  It  promotes  _ _ _  i®--.  _________ 

generally  accepted  that  railway  workers  have  been  credit  position,  and  ,f  the  city’s  credit  position  ;  ^Lmem  and'^M.^mr?^  3y  the  OLD  BANKER"  Conference— or  Lecture? 

paid  un  a  higher  scale  than  oj^her  labor  ever  ®tocc  the  suffered.  >t  has  been  due  to  the  vvay  in  which  finances :  gg^  munlcipflity’s  pftO.M  soma  of  tho  reports  of  dif- 1  Some  deposits  are  undOubtedfj-  the  Madame  Perkins.  (E.  S.  Secretaiw 

McAdoo  Award,  made  when  the  united  States  go  e  -  have  been  handled  at  the.  City  Hall  i  credit.  For  the  bondholder.  It  means  *  ferences  between  the  parties  or  |  result  of  advances,  but  the  credit  so  of  Labor)  13  a  highly  loquacious  lad^ 

ment  was  Operating  the  American  railway.s  during  the  if  Montreal  aldermen  would  borrow  more  cheaply,  interest  and  principal  payments  rather  between  the  members  of  the  ;  created  is  only  for  a  limited  pe- !  at  tho  conference  table,  according  to 

Wilson  regime.  they  must  reestablish  investment  confidence.  That  in-  i  ^"a-in,  although  possibly  at  a  lower  same  party  in  Alberta,  the  blame  for  ;  riod.  It  has  a  definite  term  of  life,  i  ear-worn  listeners,  which  include' 

.-.f  ,=vr.onri,nire«  ir>r>ki«<T  t.-.  a  Vial.  Tate  than  that  originally  contracted  the  Social  Credit  fia.seo  will  be  laid  i  and  when  it  is  attempted  to  prolong  '  fellow  cabinet  members.  New*  Deal- 

- ^ Inced  budee reasonable  On  the  banks,  probably  on  the  old  '  its  existence  beyond  Its  allotted  ers.  and  John  L,  Lewis-not  to  mm. 

The  Provinces  Spend  More  anced  bJdget,  elimination  ot  tnat  waste  ana  e  t  a  assura.ice  of  being  met.  thus  con-  court  theory,  "if  you  have  a  weak  span,  there  is  trouble  in  the  off-  tton  a  number  of  business  men.  Re- 

,  ■  ..-oi  o.n...ai-n-ment«  rnn  S^^Tic®  which  has  beccme  notorious  and  a  change  m  j  tributing  to  a  market  value  for  the  case  abuse  the  attorney  for  the  other  i  ing.  !  suit:  a  recent  luncheon  conference 

Expenditures  of  provincial  governmen  ^  ■:that  policy  of  recljless  taxation  which  has  done  so  debentures  of  these  municipalities  side."  As  a  matter  of  fact,  the  |  Trade  in  the  final  analysis  con- i  involving  half  a  doze-a  departments 

tlnued  to  increase  in  1935  and  the  same  was  j-gfard  business  and  industrial  expansion  in  i^^-sed  on  certainty  and  security.  banks  have  studiously  avoided  get- 1  sists  in  the  exchange  of  goods  and  |  nnd  bureaus  was  held  a.t  Metropoii- 

probably  true  as  regards  1936.  The  Citizens’  Research ,  year®  I  *  >{■  h-  *  mixed  up  in  the  fight  out  there.  I  services  for  other  goods  and  aer- ;  ton  Club — only  place  in  town  where 

Institute  finds  that  such  expenditures  in  the  former !  •>  "  I  jj,g  Current  Background  refused  to  lend  to  the '  vices,  and  credit  Is  used  to  facili-  i  Perkins  couldn’t  attend-  At  cabinet 

vear  Ic'^s  subsidies  and  other  amounts  received  from  li  . - . •  .j.  back-round  against  wTilch  re-  course,  but  they  can  |  tatd  such  exchanges.  When  one  side  meetings  her  colleague.s  do  not  dare 

year,  less  suosmies  pvnenditures  ^  ^  r  .  !  af  ““Tdly  be  blamed  for  this,  even  by  supplies  goods  or  services,  and  the  interrupt  her.  Way  back  in  '33  a  fc" 

the  Dominion  Government  but  includ  g  p  Cufl  CommcnlS  Ofl  Current  EventS  Ea^^t  i -  biased  critic,  and  to  do  '  complementary  exchange  Is  delayed  '  tried  it  and  were  so  thoioughl;. 

on  relief  whether  or  not  these  were  limded.  reached  V.UH  ^  si  East  *%.^froy‘ng^  Returning  them  justice  there  are  not  many  of  by  arrangement,  it  is  well  known  topanked  they  have  been  gun-slu 


ly,  early  re-organlzation  means  the  Speaking  generally  again,  tho  I 
removal  of  one  of  the  weaknesses  In  cause  of  municipal  default,  is,  brief- ; 
Canada’s  credit  position-  For  tho  ‘V.  inability  to  support  the  existing  ; 
ratepayer,  it  means  a  stable  reason-  debt  Btnicture,  p-ay  relief  cxpe.ndi- ; 


and  within  the  ability  of  the 
ratepayer  to  pay. 

2.  The  municipality  must  be  main¬ 
tained  as  a  going  concern. 

3.  Provision  must  be  made  so  that 
existing  capital  equipment  will 
not  deteriorate,  and  small  neces- 
.sary  additions  may  be  financed 
OIK,  of  revenue. 

4.  The  debtor  o'ves  1009?-  of  prin- 


Railways,  and  its  laudable  desire  to  avoid  a  strike  at  borrow  money  is  decided  by  the  attitude  of  ln-| 
this  stage  of  its  recovery  program,  had  much  to  o,  ygg(.Qj.g  investors  are  influenced  by  the  chances; 

with  the  capitulation  to  union  demands  i  receiving  back  in  full  the  principal  invested  as  W’ell ! 


ment  was  operating  the  American  railway.s  during  the 
Wilson  regime. 


exi.stlng  capital  equipment  will'  “Thank  God,  Nol* 

not  deteriorate,  and  small  neces- 1  -  .  ,  .  .  , 

sary  additions  may  be  financed  ,  .  ■Submitting  to  a  cliaracteristically 
OIK.  of  revenue.  '  -American  newspaper  interview  in 

The  debtor  o'ves  1009?-  of  prin- 1  P'ri’iydent  Roosevelt  s  private  office 
cipal  and.  if  sacrifices  are  neces-  i  'r*  ‘I*®  Iloitse  at  M  a.shingloii 

sary,  then  such  sacrifice  should  | ‘■'5’^  Tvvecdsmutr,  govoriior-general 
be  made  in  the  rate  of  interest  Af  Canada,  handled  hiin.‘<elfr  vvitli  the 
and  not  in  the  principal  amount. !  ''’reran  at  the  game 


(Continued  on  page  lO) 


Blaming  it  on  The  Banks 


THE  OLD  BANKER” 


i  Asked  if  American  and  Engli.'h  peo 
'  pie  acted  and  thought  alike,  ho  sniil- 
I  ed,  and  replied:  "Thank  God,  no.  Wc 
;  are  diffferent  and  that  is  why  we 
'are  such  very  good  friends” — Cana- 
.  dian  Press. 

Conference — or  Lecture? 

^^adame  Perkins.  (17.  S.  Secretary 
:  of  Labor)  is  .n  highly  loquacious  ladv 


The  Provinces  Spend  More 


probably  true  as  regards  1936.  The  Citizens’  Research ,  years 

Institute  finds  that  such  expenditures  in  the  former! 
year,  less  subsidies  and  other  amounts  received  from  ii  ■■= 

the  Dominion  Government,  but  including  expenditures  Ci 

on  relief  whether  or  not  these  were  funded,  reached  V.Uri 
a  new  high  of  $215,017,094.  On  a  per  capita  basis,  this  -■  ,  •  “ 


Curt  Comments  on  Current  Events 


ness  activity  is  increasing  tax  col 


a  new  high  of  $2I5.0i  Guy-i-  um  a  per  .  apiia  uao.-,  —  We  fail  to  see  how  nrovincial  budgets  can  be  satis-  lections  on  current  Vev7 anil  i7ress  Creditors  who  do  blame  that  the  credit  used  in  this  case  is  a  '  'f*  i  resiaent  is  now 

meant  $19.66  for  1936  as  compared  with  $11.90.  when  M  e  fail  to  see  how  provincial  b  ag  can  be  .  a  :  ^  them  for  this  spocifleally.  Tho  So- :  very  different  variety  from  that  used  i  Hie  only  one  who  ever  intcrnipt.'^ 

the  expenditures  were  only  slightly  over  $110,000,000  Tactorily  balanced  merely  b>  allowing  for  a  contribu-  i  collec-^  Credlters’  idea  was  to  do  with- ,  when  tho  exchange  is  not  delayed.  I ‘ler,  and  he  does  not  venture  often 

ten  veLs  before  treasury  to  lake  care  of  theLj^^  of  current  m.xes  and  arrears  Is  or'/-  “re  ^anks.  by  so  ordering  the;  and  an  attempt  to  use  the  latter  for  !  “Itor'ness  Week 


ever  since. 


have  been  gua-.shv 
The  President  is  now 


ten  years  before.  '  ♦  i  i  rv  t 

These  expanded  expenditures  more  than  offset  the  ;  actual  aeticii. 


w  ell  in  excess  of  one  full  year’s  ®““‘rs  of  th©  province  that  the  ^  the  former  is  a  never-failing  cause  | 


These  expanded  expenditures  more  tnan  t  ;  ;y.  I  levy  There  is  increasing  building  would  be  supplied  with- 1  of  trouble.  To  put  it  In  another  way 

increases  in  revenues  experienced  by  all  the  provinces.  prospect  of  being  forced  out  of  the  ,  activ7y  and  demand  for  houses,  both  assistance  from  these  organiza- 1  when  deposits  repayable  on  demand  i  Like  many  otlicr  things,  the  origm 

in  fact,  in  1935.  not  one  province  had  sufficient  reve-  ^  ^  dissatisfied  radical  fac- 1  "C"'  and  old.  Assessment  rolls  have  proposed  to  ;  are  invested  in  long-term  loans, ,  of  the  newspaper  symbol  "30”  is  a 

nues  to  meet  current  expenditures,  including  relief. .  Srarial  Credit  Icddership  by  the  JK.at  stvej  rad  al  J  represent  revenue!®'^®'®  r,''rtoK  to  the  such  as  mortgages  on  land,  the.  or- j  m.-.ttcr  over  whir-h  there  has  l,.er-n 

.  '  ‘’on  within  his  own  party,  Premier  Aberhart  again  |  assessment.  Bank  loans  tor  money  borrow’ed  in  the ,  ganizations  doing  thi.s  kind  of  bust- j  ,„u<  h  argiiinent  ami  eoiijectui  e,  Inii 

it.s  the  blame  for  his  troubles  on  "the  financiers."  j  are  reduced  Relief  recipients  are  ordinary  course  of  business,  to  say  ness  would  soon  be  in  difficulties.  !  pobodj  yet  seem^  to  have  conic  for- 
^  w  -Y-  *  I  declining.  In  the  W’est,  this  condi-  nothing  of  th©  proposed  arbitrary '  Alberta  itself  has  had  cause  to  re- i  v.-m-d  with  an  aulhoriiativc  antwe. 

Rather  than  increase  taxes  further  the  leader  of  j  tion  is  not  as  yet  true.  A  return  of  reduction  in  the  rates  of  interest,  ■  rnember  its  own  venture,  the  pro- 1  to  cjupotion.  Tip'  svinbol  it  p’rjccil 

p  ^i«!katrhewan  Onnosition  would  nut  the  govern- i  ‘‘'^^ree  of  agricultural  prosperity  “r^.tont  of  a  possible  capital  i  vincial  savings.  Its  deposits  vyrrOjat,  the  bottom  of  the  Lk  t  ;heci  o( 


I  he  Origin  of  “30 


Under  these  circumstances,  it  is  evident  that  the  prov¬ 
inces  are  not  yet  in  a  financial  position  to  increase 


and  onlv  two -British  Columbia  and  Ctttario-had ,  Uon  within  his  own  party,  Premier  Aberhart  again ,  assessment.  Bank  loans  tor  money  borrowed  in  the ,  ganizations  doing  thi.s  kind  of  busi- !  argiiinent  ami  cr 

ana  oDiy  i  ,  excluded.  1  Puts  the  blame  for  his  troubles  on  "the  financiers."  j  are  reduced.  Relief  recipients  are  ordinary  course  of  business,  to  say  :  ness  would  soon  be  in  difficulties. !  pobodj  yet  seem;,  to  hr 

surpluses  if  expenditures  on  rc  t  ^  ^  ^  ^  !  declining.  In  the  W’est,  this  condi-  nothing  of  the  proposed  arbitrary  Alberta  itself  has  had  cause  to  re- i  ward  with  an  aulhorii 


CCS  are  not  yet  in  a  tinanciai  posiuou  lu  luv-i  Saskatchewan  Onnosition  would  put  the  govern- i  ‘‘'^^ree  of  agricultural  prosperity  “"o  rne  nini  or  a  po. 

penditures.  except  perhaps  where  these  may  be  jus-:  -  t,  ^  tv,  i  »  k  or  "ould  make  a  vast  difference  in  the  on  bank  accounts 

V  I  r  r  _  mont  infrt  Hiicin<»c«  F?llt  if  thp  crnV»Prnm<'nts  take  over  .  ThAaci  wtir*  ore*  rkrt«- 


tified  iTi  order  to  roiifjerve  existing  assets*  i  unni 
it  is  suggested: 

That  a  lightening  of  the  provincial  lax  burden 
depends,  in  large  part,  on  a  reduction  in  expendi¬ 
tures  on  unemployment  relief  and  public  welfare 


existing  assets.  Further, !  ment  into  business.  But  if  the  governments  take  ov’er ,  condition  of  these  municipalities. 

I  business  where  are  the  taxes  to  come  from"  i  The  outlook  seems  to  be  improving. 


repayable  on  demand,  or  on  short  1  copy  to  denote  iheieis 


[Condition  of  these  municipalities.  Those  who  are  now  condemning  notice,  but  the  resulting  funds  w  ere  j  jj  sngeested  that  it  came  to  ih 
iThe  outlook  seems  to  be  improving.  banks  are  In  no  way  original  In  borrowed  by  the  province,  and  wheiK  newspaper  from  the  telegraph  rv;; 
and  conditions  are  becoming  more  rhelr  theories,  all  they  have  done  Is  the  depositors  wanted  their  money  ■  tem— where  “3'>"  means  ihe  end  e 


services;  bought  minin 

That  increased  revenues— after  these  are  suf-  tossing  all  of 
ficlent  to  meet  ordinary  expenditures  including  y  ,  t  ,  „ 
direct  unemployment  relief— should  be  used  for  the  kct.  must  re 
purpo.se  of  debt  reduction  anti  should  not  be  a  sig-  salesmanship, 
nal  for  a  general  increase  in  expenditures: 

That  capital  expenditures  should  be  carefully  Ex-Mayor 

controlled  with  a  view  to  building  up  a  reservoir  suggestion  th 
of  work  instead  of  following  past  procedure  ot  "  ^ 
competing  with  private  industr>’  in  boom  times  wu 

and  adding  to  boom  condition.s.  curious  as  to 

The  indicated  position  of  provincial  financial  affairs  ori  that  basis 
i.s  just  one  of  a  number  of  matters  which  should  be 


Whv  firms  of  mining  brokers  should  continue  send- 1  opportune  tOvVard  the  solution  of  names  to  tho  complaints,  the  province  could  not  pay  as  I  tj^c  message — but.  even  t.bat  is  nm 

_  our  municipal  ills  Most  of  their  criticisms  are  based  on  agreed.  The  funds  has  been  used  accented  b\  all  One  thcorv  i*;  timi 

g  literature  for  years  to  people  who  have  never  The  attitude  of  some  municipal  the  beltof  that  the  banks  make '  either  to  lend  to  farm  mortpagees.  vvimn  newspaper  stormi  wore  wnUf  ii 
lught  mining  .shares  and  who  never  intend  to  do  so,  |  councils  has  undergone  a  change,  credit  out  of  nothing,  and  make  a  >nd  as  usual  in  such  cases,  political  b-,-  band,  a  pci-io-;!  was  denoted  bv  m, 
ssing  all  of  said  literature  into  the  weste-paper  has- ■  In,  the  case  of  defaulting  municipal!-  Profit  from  it.  At  one  time  it  was 'rather  than  business  considerations , -x”  jbo  raanusr  ript.  the  ctiil  o: 
■t  must  remain  one  of  the  nivsteries  of  high-pressure  !  Hes,  more  buoyant  revenues  and  less  ^he  note  Issuing  privilege  which  :  decided  the  loan,  or  they  had  been  .a  pa.-agiaph  bv  "xx  ’  and  ilie  cud 

Hrockvilic  Pccord°r  and  Times  i  pressing  current  positions  have  en-  came  in  for  fiery  denunciation,  ^  used  as  part  of  the  general  funds  v.holo  by  ’  wlii- h  h  30  iu 

lesmanship.  Liockviiie  Kecoiu.i  ana  iime...  .gendered  a  feeling  of  greater  optim-  though  In  recent  years  it  seems  to  of  the  province,  when  borrowings  Roman  iiunural'-. 

Another  of  the  tnaiiy  •  oxiibm  i 
tioiis"  is  that  tn  the  early  dajii 
The  A.s.soci.'ited  Lrfs.s  eacb  nienibcr 
was  allovved  tliiriy  (le:  )).'iic!ic.-.  a,  d.iy, 
and  when  the  last  telegram  r; 


tossing  all  of  said  literature  into  the  weste-paper  bas-  In,  the  case  of  defaulting  municipal!-  Prefit  from  it.  At  one  time  it  was  ;  rather  than  business  considerations 
kct  must  remain  one  of  the  nivsteries  of  high-pressure  !  Hes,  more  buoyant  revenues  and  less  “Cto  Issuing  privilege  which  :  decided  the  loan,  or  they  had  been 

Rr^^kviii*.  P^rnrUoc  and  Times  i  pressing  Current  positions  have  en-  came  in  for  fiery  denunciation,  •  used  as  part  of  the  general  funds 

salesmanship,  biockville  F*ecoid*i  and  Time...  gendered  a  feeling  of  greater  optim-  though  In  recent  years  it  seems  to  of  the  province,  when  horrowincs 

y  _  *  I  ism  with  regard  to  the  future.  In  have  dawned  on  the  currency  re-  from  the  banks  had  reached  the  le- 

Ex-Mayor  Gerry  McGeer  of  Vancouver  decries  the  1 5,onie  cases  axcufnulatlons  of  cash  farmers  that  currency  Is  in  reality  ^  gal  limits, 
suggestion  that  public  expenditures  should  be  brought  |  are  becoming  embarassing.  Views  opB'  the  small  change  of  commerce,  i  This  is  one  of  the  drawbat  ks  <o 
into  line  with  imblic  revcnue.<.  And  that  makes  one  |  are  becomln.g  less  radical  and  their  and  that  the  main  volume  of  set- '  all  .such  scheme.s  entered  into  b.\ 


into  line  with  jeiblic  revcnue.<.  And  that  makes  one  |  are  Decomin.g  less  radical  and  their  ana  mat  me  mam  volume  or  set-  an  .suen  senemes  eiiicren  nuo  n\  was  allowed  thiriv  dc: 
curious  as  to  wlv'ther  he  can  conduct  his  own  affairs  ' e.stimates  of  their  capacity  to  tlement  is  made  through  the  use  provinces.  political  considerations  ^nd  w  hen  the  last  tel 
^  ^  ~  '  pay  are  being  revised  upvv^ards-  Pos-  of  cheques.  Because  the  funds  to  decide  their  operations,  and  it  i.s  un-  (-pjved  the  onorator  t 


sibly  the  greatest  single  factor  lead- 1  meet  many  ot  the  cheques  are  oh-  fortunately  very  easy  to  pubii-;li  .ac-  ,.^,01.-, 


ing  to  a  desire  to  refund  is  that  |  talned  from  advances  made  by  the  counts  In  .such  a  vCay  as  to  hid 


invesli'^atcd  bv  the  Nntion.al  Commission  on  public  'Vhile  the  agitators  are  suggesting  that  the  govern-  provincial  supervision  is  becoming !  banks,  it  is  assumed  by  some  that  the  losses  and  the  actual  cost  of  op- 
rlehts  and  taxaliou  That  body  has  before  it  an  oppor-  ment  should  provide  evervbody  with  modem  homes—  irksome  and  councils  are  desirous  of  ‘  all  deposits  are  the  result  of  ad-  cratlon.  both  of  wh'ch  must  be  t.akcn  ,vtrc«  v 
Hinitv  to  render  an  imporUnt  sendee,  and  it  is  to  be  whether  thev  can  afford  them  or  not-why  not  include  ,  once  more  in  control  of  their  !  vanee,s.  The  only  thing  wrong  with  into  consideration  when  any  fm.an  -  d' 

luniiy  10  render  dn  uny.  Jiuiii  ,  .  $  *u  /  •  i-a  !  own  affatrs.  For  those  in  danger  of  this  is  that  it  is  not  so  in  practire.  cial  undertakinsr  is  under  review  f 

liopcd  that  political  or  other  considerations  will  not  automobile?,  yacnts  or  anything  else  that  might  seem  _ _ _ _ _ _ _ _ _  ^ . 

be  permitted  to  prevent  the  widest  inquiry  into  all  |  desirable ?  If  the  theory  that  the  government  can  j  — 

phases  of  the  vital  problem  of  our  public  finances,  .afford  it  is  sound— then  there  should  be  no  limit  to,  e% /s  ^  -P  +l/%  ^  ^  +  ^4'  of  the  In 


ih.nt  yc,'ir, 

;  private  n 


the  possibilities. 


To  Abolish  Tax  Favoritism 


I  u  •  W4V  I  Hather  than  accept  the  offer  of  makers  to  equip 

Merchandisers  in  Great  Britain  opetating  along  ^lontreal  police  autos  with  new  engines  at  $200  '^er 
the  usual  lines  are  taxed  on  the  basis  of  their  ,  the  Citj'  executive  turned  the  job  over  to  the 

profits.  Co-operative  stores  have  not  been  similarly  municipal  garage  where  the  cost  wa.s  $1200  to  $1800 
taxed  because  they  do  not  show  profits  in  the  usual  |  p^,^  car — or  much  more  than  tlie  first  cost  of  the  cars, 
way.  Their  profits  are  returned  to  the  consumers  on  1  which  i.s  a  fair  idea  of  how  things  arc  done  at  Mont- 


ihc  basis  of  purcha.ses  or  held  in  the  society  for  the  real's  city  hall. 

mutual  benefit  of  the  members.  .  paiiy  on  accouut  of  what  is  referred  '  towards  replacing  the  working  capi- '  .are  now  la.viiu- par  land  of  t’lat  provinco.  \jr.  Bon  wa 

It  has  been  suggested  that,  under  this  ruling  of  the  Edward  A.  Filene,  the  millionaire  department  store  to  as  a  war-time  e.xplosion  provides  I  tal  of  the  Car  company  that  wa.s  so  ■  11  .V'f(  lIl.Mt  Mcular  st  rosy  on  p.T.tit  iilnrlv  riilhiisiaslic.  Pc  imd 
taxing  authorities,  the  co-operatlveu  ba,ve  had  an  ad-  operator  of  Boston,  recently  set  aside  a  million  dollars  remarkable  instance  of  what  can  I  woefully  impaired  during  the  depres-  BY-PRODltTS  tile  importance  of  .'-oino  I'renrh  phrases  whirli  he  wi.-h 

vsrttage  over  competitors  endeavoring  to  show  a  divi-  for  the  promotion  of  consumer  co-operation  so  ar-  obtained  by  per.severarice.  It  is  ;  sion  tho  by-p  r  o  d  ti  c  i  s  ed  to  say  to  s.'iincone.  .P^tf.siiig  upon 

1  tu.4.  u-  -  _  f  RdW  ovcr  tw cnty  years  since  tiie  tar  !  - - -  l  that  arc  being  devel ojicd  in  the  in-  tlic  road  a  Inidgin.g  peddler  with  an 

^  ^  i  ^  t  h- cannot  make  profit  out  of  the  venture.  Company  tackled  whai  was  called  on  :  There  is  now  a  strong  bcdiel  that :  dustry.  According  to  these  students  enormous  pack.  Mr  Con  ugcettcd 

profit,  as  opposed  to  the  co-operative  principle,  con- ;  Rather  praiseworthy,  perhaps,  but  If  Mr.  Filene  had  the  Street  the  "(3erihan  claim.”  W,  \v. !  a  number  of  Canadian  Industrial  cor-  the  next  period  ot  expansion  in  the  that  here  was  his  opportunl” 

tend  that  the  "co-ops”  actually  make  a  profit  which  |  conducted  all  his  business  operations  on  that  basis  he  Butler,  the  president  of  the  Car  com- ;  poratlons  are  sharing  to  industry  will  come  ironi  the  large  to  talk  Frjnch  and  to  heai 

IS  dlJtrtbuted  bv  w’ay  of  price  edneessiOns  or  rebates  i  would  hot  have  fhe  mii'ions'whicb  now  enable  him  to  Pany' — always  known  as  a  doughty  i  XE1V  BKi  a  Very  considerable  ex* ,  earnings  that  will  accrue  from  the  French  talked  and  to  culti- 
tad  that  such  profits  should  be  taked  on  the  same  ,uch  experiments  m  comnetition  with  !  fighter— believed  the  company  had  a ;  BCSI>'£SS  teat  in  the  British  ar-  j  by-products  rather  than  from  pews- ,  v.5te  the  friendship  of  the  kind  pec- 

Hasis  as  those  disWbuted  m  dividend-  !  just  claim,  and  while  he  never  ap- !  mAment  program.  The  print  prbduction.  Chemisu  who  are  pie  Of  Quebec.  Accordingly,  Mr.  En- 

as  uj  .  -  -..‘A.  profit  (as  Mr.  Filene  did  for  many ;  peared  6v6r-optimi$tlc  he  stuck  to '  heads  of  tlie  Canadian  companies,  1  at  work  finding  new  products  to  1  tent'' stepped  the  ear  and  invited  thf 

This  (|ue$upp  of  the  difference,  from  the  standpoint  |  yaars)  oa  th©  basis  of  service  rendered.  '  the  task  6f  bridging  abOut  a  fair  I  who  ar©  not  saying  much  about  it,  1  oleet  th©  requirements  of  new  lines  peddler  to  Come  aboard,  which  he 

of  taju.tl6n,  ttetw'ean  profits  returned  to  co.^operative  *  *  «  ^  settlement  for  the  Shareholders  of ,  fe*l  that  if  any  announcement  is  to  I  of  manufactured  goods  are  certain  |  at  once  did.  squeeiihg  his  pack 

et$etmil©$p  «Jtd  pird^lt©  distributed  as  divid©adi  oa  to-  K  correspondent  suggests  that  rather  than  submit  ■  company.  Through  the  years  he  be  made  it  shbu’.d  come  from  the  j  that  many  of  the  new  lines  will  show  throuirh  the  rear  doorway, 
vested' dipiui  16  one  wThlch  suggests  that  4  441©»  tax  to  the  tax-raising  demands  of  the  railw'av  workers  ‘ effective  Organization  at  |  repreii-ntatlves  of  the  British  gOv-  profits  of  upwards  of  a  hundred  per  !  "Comment  vens  portez-veus?"  tried 


Inside  Stories  of  the  Street 

The  announcement  from  M  ashing- ^  bringing  about  a  miicb  better  under- ,  arc  preventer!.  In  all  iriatnnce,; 
ton  that  Germany  wa.“  rloi-irous  of :  standing  between  the  parties,  ami  believed  tlii.s  cla.s.s  of  lpu..»im'.'-; 

inakiii"  a  '^etUe- '  " followed  by  a,  willingness  on  bound  to  be  profitable  to  the  1 
'  the  part  of  Germany  to  settle,  with-  dian  pl.ints  concerned 

RF.IIAKK.IBI.I.  ment  w' 1 1  h  the  however,  aduiittiug  respoii.sibil-  •  — - 

PFR.'^EVERASfK  I'anadian  Car  &  i  ity  for  the  explo.sion.-;.  The  avvard.j  Along  the  .Street  student.-,  ot 
Po  11  n  (1  r  y  Com- i  when  received,  should  go  a  long  way  pulp  and  pap‘T  industry  in  1  ...1 


BY-I'RODltTS 


wires,  when  teleEraidiei .  wroi..  ..o' 
prr.'S  d''',p, Itches  In  Icnr:  hand,  r.nc 
of  the  newspancr  offir.-:,  l’■^  c’d  a' 
three  o'cl.oi'lv,  ilm  rin.'r.at.vr  "a 

in  the  h.'ibit  of  writtnt  at  t’:.'  *iv1 
of  the  Inst  dc.spatch  "r;  ..ciocu  v  )i  r '1 

Ireeame  shorfenert  to  o’l  .  '  ;ip  I 

eventually  to  "3  O.  "  Lxcbrin:  i,, 

Aclventiirr  in  (,2'it-'-7''' 

Two  Ill  If  men  from  Tor/into, 
o  bom  wri  \L-  I’.on  .'"id  'Ir 

loitertain  siieb  lively  arf-'c- 
lif'ii  f.ir  (iiiebec  that  the"  r''v''ntl'. 

"  --I  ilmni.-'  lv  I',  inii)  entbaririn!.- 
iimiM  a  moiiir  irip  itPo  the  liiiilc" 
|;tnd  of  that  province.  \Jr.  Bon  vv a 
p.T.'t iciilnrlv  riUhUsiasiic.  he  li.'id 
.--oine  I'renrh  phrases  winch  he  vvi.-di 


are  now  la.viii;-,  par  land  of  that  province.  \Jr.  Be 
'icular  s  t  r  e  s  vc>  p.T.'t ictilnrlv  riUhUsiasiic.  1 
Hie  iipportance  of  .--oine  I'renrh  phrases  winch  he 
tho  by-products  ed  to  r-ay  to  i.uncone.  P^s.sin: 


- - -  I  that  arc  being  develojicd  in  the  in-  the  road  a  trudging  pedtUer  with  an 

There  IB  now  a  strong  belief  that :  dustry.  According  to  these  stude-nts  enormous  pack.  Mr  Con  ■■■uggested 

a  number  of  Canadian  Industrial  cor-  the  next  period  ot  expansion  in  the  that  here  was  his  opportunlt' 

poratlons  are  sharing  to  industry  will  come  irom  the  large  to  talk  French  and  to  heat 

XE1V  BKi  a  Very  considerable  ex* ,  earnings  that  will  accrue  from  the  French  talked  and  to  culti- 


'an  aamiM^a  At  nrACtta  wiicshF  ha  Tvnmh  -  *•  i  "  *  *  ’  OH  ^0  cas6,  bui  to  his  assccl- '  Crcment  as  they  can  hardly  be  ex-  cent,  while  newsprint  will  be  having  i  Mr  Bon.  off''rlng  a  cigarstte. 

4S  imH  Blbto  e<iuit4bl©  than  an  ©©mmg*  (Jf  profits  R  might  be  much  cheaper  in  tne  long  run  to  turn  tos  he  would  only  say  th^t  he  pected  to  rev(iai  what  they  are  doing  |  difficulty  in  showing  a  net  profit  of  i  The  pa.itscn^er  in  the  back  teat 
levy.  A  sales  tax  would  put  the  co-operatives  and  the  road  now  owned  and  operated  by  the  government :  would  believe  the  company  w'as  real-  i  for  any  customer.  In  the  meantime  !  ten  per  cent..  It  is  pointed  out  that  grunted,  taking  the  cigarette. 


merchants  operating  on  usual  business  principles  on  over  to  the  railway  union  free  of  debt,  and  let  that  >>'  going  to  gcc  their  deserts  when  :  working  sclK'dules  have  been  greatly  j  newsprint  npvor  seems  able  to  make 


an  equal  basis — but  we  doubt  whether  the  "co-ops” 
would  agree  with  that  proposition. 


organization  take  it.  The  country  would  of  coiirs  !  ’^e  money  was  actually  deposited  in  '  Increased  at  many  plants,  and  in  ;  anything  like  it  should  because  the  Bon.  bc.  oio; 
have  to  nirmt  fho  intoroct  .'r,  tw.,  u  ,  i  *'ic  bank,  riidcfiiculli  it  all,  how- ;  others  extra  shifts  are  being  em- '  publishers  own  the  nevv.-jpaper.s  and  '.(Mgeiams  , 

twrJli  to'  seemed  t,:.  foci  that  there  i  ployed  in  ,mier  ro  keep  iip -shipment.^  ;  can  attack  any  advame.  Already  Kraiiee 

a  ,  many  niai  bines  are  iiciiig  worked  on  ' 


Likewise  a  sales  or  marketing  tax  might  well  be  the  road,  and  staggering  deficits  since,  but,  after  the  !  w 
employed  la  the  public  utility  field  to  .adjust  the  In-  tran.sfer,  the  responsibility  of  operating  the  road  and  in 


good  rea.son.s  for  Ger-  1  within  tlie  allotted  periods. 


iLile  tlie  ftvv  reiiiainiiig  j  number  of  iiistanees  Briticli  in.-pcei-  ,  ik'w  lines,  and  eoinpanies  are  find- 


"Oti  .'tHoz-vniiP?”  stigge.sfed  Mr 
'.on,  be,oio;ii]y  tvybur  to  ree.-MI  con- 
I 'o'ls  niii  ...r  lii:;  licroic  j'.nst  in 
Im  franei'  of  t he  iMl.l. 

The  nas.'-'enger  gninted  avaiii. 

Mr.  Kiileiite  iiiliuiled’  "You  voiiie 


equitable  situation  that  private  power  companle-s  are  !  meeting  the  bills  for  wage.s  and  upkeep  Would  be  tpe  ‘  toirn;;,  and  a  f<-w  inonths  aeo  he  or.;  are  being  einployeci  in  order  to  :  ing  it  pos.siblo  to  make  earnings  that  j  Moiiireal”'  lie  asked  tli<-  ped 

levied  upon  for  heavy  taxes  which  competing  public :  new  owners’  worry.  If  it  couldn’t  then  be  made  to  nav  !  •‘’k^'^^ally  requested  V  ictor  Drury,  the  |  help  the  Canadian  plant.s  in  the  man-  would  have  seemed  fantastic  in  the  |  dier, 

p  ,„Urpr„..,  „o.  .aU.,I  up,,,,  U.  pay.  [  as  a  wh*.  IPoa.  acaUona  uhlu.,  ,„a  wa,„',  ll  Z"}- 

After  all  co-opeiators  and  advocates  of  public  own-|  be  dealt  with  on  purely  business,  instead  of  .sentinionfaJ  many  and  review  liie,  siluatiou  with  I  lieing  lent  in  order  ti  make  eertuin  specialists  fraiikl.v  admit  new  condi-  it  iiinied  out  ilial  his  name  was 
ership  must  recognize  that  governments  need  revenue  |  or  political  lines,  and  we  would  nil  be  better  off  '  the  leaders  of  the  Hitler  governnieiif.  i  that  all  lines  eouio  np  to  speclfica-  |  tions  liave  evidciitl.v  .sprung  up  for  |  Kalzinau  and  lie  bad  lieen  born  in 
and  that  taxation  of  profits  alone  will  not  meet  the  It’s  an  idea.  These  negotiations  are  credited  with  '  tions.  and  in  this  vvay  further  dolovs  '  the  industry  roband. -The  Printed  Word. 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  9,  1937 


HINTS  TO  INVESTOR 

rporadon  Whot  Of  The  NeWSOrmtS  ^  I  Winnipas  Electric  “A”  Be 


What  Of  The  Newsprints? 

of  your  assistance  in  the  past  anri  - - 

undoubtedly  I  would  have  prospered!  Amony  other  investments,  I  am  taking  of  profits  on  at  least  a  por- 
nxore  if  I  had  called  upon  you  more  ^^tilding  50  shores  of  Consolidated  tion  of  existing'  lioldings  on  any  fnr- 
frequcntly.  This  time  I  would  like  to  Paper  which  cost  me  11' 40  shares  Uier  sfrcngth'in  the  nenr-tcrni  fn- 
inquirc  about  Power  Corporation  a f  St.  Lawrence  “A”,  cost  around  ture,  with  careful  attention  given  to 
common  stock.  I  have  bought  some  16;  and  25  shares  of  Abitibi  prefer-  that  portion  which  is  retained  so 
'shares  a  few  points  above  and  below  |  for  ivhieh  I  paid  about  24.  /  that  it  may  be  disposed  of  at  the 
Ihg  present  market  price  and  would  could  rcalue  a  very  nice  profit  by  first  signs  of  a  top-heavy  market  in 
like  your  opinion  of  the  stock,  over  celling  them  at  today's  market  the  pulp  and  paper  group.  In  the 
'he  next. year  or  t wo.  I  thought  pos- I  pi'ices  and  I  am  tempted  to  do  so  final  analysi.s  dividend  return  and 
!^ibhj  there  would  have  been,  n  diri- '  as  these  pulp  and  paper  stocks  have  dividend  potentialities  constitute  the 
'lend  this  month  but  was  d.isappoinU  been  run  up  very  quickly.  My  brok-  real  factors  In  the  desirability  or 
'  d.  Do  the  present  earninys  uu,rant  .  er  tells  me,  however,  that  the  profit  otherwise  of  any  common  .stock  as 
'Hvidend  expectation  for  next  year, '  possibilities  are  not  yet  by  any  an  investment.  Very  often  there  are 

■>  a.,  after  June,  1937. — "W.  J  B.”  j  means  exhausted  and  that  I  should  other  factors  which  appeal  more  to 

tempt  any  advance  estimates  of  earn  I  li-oid  oa.  the  speculator  and  may  lend  at- 

It  is  much  more  difficult  to  /  have  always  found  your  advice  tractions  to  an  issue  as  a  traclirg 
attempt  any  advance  estimate  ot  m  the  past  to  be  intelligent  and  con.  medium  after  its  virtues  as  an  in- 
earnings  possibilities  of  Power  Cor-  |  servative  and  would  'like  to  have  vestment  have  gone, 
poration  than  it  is  with  an  indus-  '  yQnr  ideas  on  this  subject.  I  am  not  It  has  been  estimatrd  ♦bst.  on 
trial  comr-»ny  or  an  operating  pub- '  „  jioy  and  an  willing  to  let  the  newsprint  at  S30  a  ton  Abitdii  can 

lie  utility.  It  should  be  remembered  i  ‘^othcr  fellow”  have  some  of  the  pro-  earn  SS.OS  a  shore  on  it.s  preferred 

that  Power  Corporation  is  primarily ;  fn  stock  that  I  buy,  but  do  and  96  cents  a  cliarc  on  its  lonimon 

a  holding  company  and  derives  the  '  want  to  get  out  of  the  “pajwrs”  stock;  Consolidated  P.apcr  n 

bulk  of  its  revenues  from  dividends  investment  possibilitus  have  share  on  its  capital  stock;  Doiina 

and  interest  paid  on  the  various  se- ftecn  fully  exploited.  I  have  been  cona  $1.8S  a  share  cii  its  caniLil 
rurities  which  It  holds  or  from  piof-  fQir,),(.inq  closely  the  trend  of  con-  stock;  Lake  fit.  John  J2P.kO  o  tiiare 
Its  made  on  the  sale  of  any  portion  'fUtions  in  the  industry  and  hai'e  been,  on  its  preferred  and  SI. 2.!)  o  share 

V  speculation  has  not  on  its  common;  Price  Lro.s,  S'lb.So  .o 


If  Ihere  weie  any  definite  knowl-  re.s'ponsible  for  many  of  the  share  on  it.s  new  prcfcired  and  .S.o.t'l 

rvlfvpr'^cirnnfatien  if\vniild  "be  a  stocks  haviny  already  discounted  the  a  share  on  its  common;  St.  I.-iwi 

oZpLSy  .'«'««  vreui  ..c  C.  U.  ™c»  I'-'"'-',””;; 

mate  the  possibilities  for  expanding  as  wc  see  it,  the  crux  of  this  j  ro  '  p'Vfcrnd  ^ 

revenues  and  profit.^.  The  company.  ,vnole  nuestion  with  regard  to  the  , i  a  c  mmon 

however,  has  not  made  public  snv  further  investment  possibilities  of  «nt- on  ns  comn.on.  . ,.rn  esurnau. 

,.,t  ut  th,  securities  tvhtch  1.  hoWs  ,.e,,.,.b„„clrs-„-.ore 

Poiver  tol?  issue,  ilurlnc  Oie  rust  l«-o  u-ehs 

Corporation  holds  the  controlling  in-  present  recovery  in  b’lsliK-s.s  is‘'likc-  In.einationa.  -  rniiOuncc- 

lerest  in  Canada  Northern  Power  [,5  Thia  'I  that 

.  ■ornoratlon.  East  Kootenay  Power  of  1935.  P  is  v.oHh  n..’- 


ing.  however,  ihat  these  <  stimatcs 
do  not  .sppaiently,  make  alicwvarrc 
for  iut  re.s.'^ed  operating  rests,  costs 
ot  labor  and  miiter)a):i  have  jireatiy 


stock  interest  m  Southern  Canada  ‘  ^  banker^  at  ki,  re.a.-^ed  operating  rests,  cons 

Power,  Winnipeg  Electric  and  B.C.  ^  ‘  ^„p!I^V-rcral'  -iii'etin-s  iiv'dona):,  have  jir.-atiy 

Power  Corporation,  as  well  as  such  .;5%heir  pfaLitutions  ‘we.o  alni'C-t  '’"'''oased  ronnd-iehly  and  n.c  c-r 
mdustrial  companies  as  IvIcColl-  ‘  tn-o piiint.-  aernins:!  oir-i-  inci'*'sse  rtill  iarthcr  \h^z 

Fiontenac,  Canadian  Celanese,  Can-  r,n^,>  of  th-  me  t 

adian  Bronze  Po-A-der  and  Bathurst  in  thr  I’nitrd  While  r.''-t'Tn.'’ Led  earning:  tor  PC'? 

Power  (t  Paper  and  others.  In  re-  bankc  on  550  newsprint  appear  impros.-'i'  c. 

rent  years  the  Nesbitt,  Thomson  in-  SJJitcs^  and  in  the  wor  o-'  '  jf  should  be  it ir-cnibercd  that  mo'^.t 

tere.ats,  which  control  Power  Cor-  ,i»vt  of  the  operators,  a.a  a  result,  of  6  er 

poration  undoubtedly  has  more  or  effect  that,  m  his  opinion.  7  ycar.s  of  unprofitable  operation?,, 

Ic.ss  substantial  holdings  of  such  1935— won. d  .sec  the  cna  of  have,  considerable  cleaning-iip  to  do 
Quebec  mining  slock.s  as  O’Brien  recovery.  }  m  iholr  balance  .sheets  itr  the  way  of 

Gold,  Sladcn  Malartic,  East  Malar-  Not  until  the  beginning  of  1938— ,  building  up  a  healthy  surplus  and, 
lie.  Perron  Gold.  etc.  On  its  holdings  when  the  price  of  550  a  ton  recently  working  capital  po.sition.  All  of, 

of  O'Brien  alone.  Power  Corporation  fixed  by  International  Paper,  and :  them,  also,  have  much  low  ground  ' 

has  apparently  made  very  substan-  supported  by  the  great  bulk  of  pro-!  to  make  up  in  depreciation  and  dc- 
tial  paper  profits  during  the  past  duce.rs  both  in  Canada  and  the  'U.S.,  ’  pietion  requirements,  no  reserve.? 
year.  i  goes  into  effect— will  the  newsprint;  having  been  set  aside  for  these  pur> 

yVpart  from  from  its  holdings  in '  companies  be  able  to  show  anything !  poses  for  some  years  now.  Conse- 

.securities  of  operating  subsidiaries  worthwhile  in  the  way  of  net  earn-  j  quently,  despite  ibe  generous  carn- 

atid  companies  in  which  it  h;^  a  ings  after  allowing  for  fixed  charges  j  ings  indicaleti  i or  mo.et  of  the  news- 
direct  financial  interest.  Power  Cor-  ^nd  adequate  depreciation.  It  would  print  companies  for  1938, — even  o’- 
poration  has  heavy  holdings  of  bonds  appear,  therefore,  that  speculative  lowing  for  increo.''ed  co.sts  —  divi- 
and  stocks  of  a  great  many  promin-  enthusiasm  for  the  newsprint  issues  dends  next  vear,  ''-cept  m  the  ca.se 
ent  companies  in  Canada,  the  United  gtock  market  has  resulted  in  ,  of  companies  where  financial  and  I 

State.s  and  Europe.  It  is  reasonable  ,  j^iost  of  the  Issues  in  this  group,  rs-  ‘  physical  condition  ha.a  already  been  ! 

to  assume  that  revenue  from  aiv'i- 1  (jjg  common  stocks,  being  j-trengtheiicJ  as  a  result  of  capital  j 

dencl^s  and  interest  on  its  investments  carried  up  to  levels  at  which  they  reorganization  or  write  clowns  in  as- ; 

I  discounting  earnings  about  12  sets,  appear  distinctly  unlikely.  j 
lally  during  the  pa-.t  two  >  ears  of  months  ahead,  on  a  conserva- 1  xo  sum  up  the  situation,  it  would 

™a  would  auseoat‘.p"ortta,';»lo.a.l-..bu„no»a.„d 
I  fir  her  c^s^n  nTneome  from  that,  by  the  time  present  market  inrlu.strlnl  boom  is  going  to  last  for 
h-s  «mirce  ^Rev4nurfrom^  are  justified  by  operating  re-  anotner  4  or  5  ycais.  lb-  croam  lia.s 

•,5bsidl4rie4  has  been  increasing;  suits,  the  force  of  the  present  boom  bovn  skimnicd  from  the  newspnn 


unanimous  in  warning  agaiiisl  ovc-i-  ' 

speculation,  while  one  of  the  ino.-t  •  ^vhile  r.Mnn,-’ Led  earning:  for  UT.8 
prominent  bankers  in  the  Lni  cd  newsprint  appear  impros.-ive. 

S  ates.  and  in  the  world  a,?  a  matter  be  icmcnibercd  that  mo-t 


<'<■'1'"  opora.or,.'  „o  ,0  ,««»  of  «  O, 


7  ycar.s  of  unprofitable  operation?, , 
have,  considerable  cleaning-up  to  do 
in  their  balance  sheets  in  the  wa\’  of 


I  Winnipeg  Electric  “A” 

j  What  arc  possibih'tc.v  af  Wir.ninrg 
Eire  trie  "d  » (ft," 

Winnipeg  Electric  "A”  .stock  is.  of 
i  cour.se.  definitely  .seociilative  in  view 
I  of  the  current,  po.-ilion  of  lliis  com- 
i  pany  and  the  fairly  sub.«tantial  prior 
charges  ahead  of  ihc  and  "B" 
shares. 

Operation.^  of  the  company  have 
been,  however,  improving  and*  its  re¬ 
lations  with  the  City  of  Winnipeg, 
which  for  some  yonrs  have  been  on 
unfavorable  factor  in  ihe  company's 
operations,  today  appear  to  be  some- 
i  what  better. 

Buying  power  in  the  West  has  im¬ 
proved  considerably  din  ing  the  past 
year,  due  to  the  wide  ri.se  in  farm 
prices  that  ha.s  taken  place,  .and  any¬ 
thin!?  like  a  normalh*  .sized  crop  in 
We.stem  Can-ada  this  Fall  would  be 
almost  certain  to  iic  reflected  in 
business  condition.!  in  Winnipeg, 
which  city  still  is  the  principal  dis¬ 
tributing  centre  for  the  Prairie  Pro¬ 
vinces.  More  prospcrou.s  conditions 
in  tVinnipeg.  which  in  turn  might  be 
expected  to  be  leflccted  lo  the  mar- ; 
ket  for  that  comp.any',s  rlru  k.  I 

As  a  speculative  hoM  over  the ; 
next  year  or  two,  the  “A"  .si'ii'-k  ap¬ 
pears  to  have  some  attractions 
■f.  -v  ■■■  « 

Ford  of  Canada  “A”  I 

Please  let  me  have  your  opinion ' 
on  the  stock  of  lord  ot  Canada  as 
a  purchase  today  for  iivr.stment. 
Price  improvement  rather  than  d>vi- . 
dend  return  interests  mc.—^L.  8  J,  i 
The  sati-'factorv'  earnings  shown 
by  Ford  of  Canada  in  1036,  the' 
strong  p^'?iticn  gna  th«  errec- 
tancy  of  increased  business  indicated 
by  the  large  expansion  rrcgiamme 
now  under  way  would,  appear  to  1u3-  • 
tify  your  acquisition  of  the  "A"' 
stock  at  current  levels 

Ford  ha-s  already  brnrfitted  this! 
year  from  the  strike?  Ihn'  have  lian-  ! 
dicapped  olbcr  rnolor  r.ir  nianiifac- ! 
furcr.s  and  it  would  ?ecm  that  the  ; 
market  value  of  the  .chare.?  ha.s  been  ! 
held  down  due  to  the  possibility  of 
interference  by  the  C.l.O.  in  Ford 
operation.?.  Barring  this  contingency 
Ford  nharc.s  .should  .show  apprecia¬ 
tion  this  year,  j 


— - — '  W.  C.  PITFIELD  &  COMPANY 

Burry  Bisciut  Corp.  .  LIMITED 

Would  you  kindly  give  me  the  fol- 

tow.ng  information  on  Durry  liiamiit  .  .  . 

Company  li.'.f(  d  on  the  Toronto  Ex-  '  ItWCStTnCTXt-  MJCOICT8 

change.  CnpitalKation,  matiagemcnf  | 

and  earnings  for  the  last  three  years  ■  MONTREAL  I 

amt  your  opinion  of  future  pros- 
■  ports. IP.’’  j  j 

I  Buriy  Biscuit  Corporation  oper- '  i 

ate.s  under,  a  Delaware  charter '  Offering  a  Complete  Invettment,  Serrioe 

granted  in  October.  1035.  The  com-  ^  ]  _ 

pany  manufactures  crackers  and .  i 

biscuits  in  a  plan'  at  Chicago  and  I  t.  -  i  _  ir  t  i  .  i- 

through  a  wholly -owned  subsidiary  |  i 

distribute.?  the  products  in  the  West,  j  I  connecting  with  yeu  York. 

A  plant  is  also  operated  at  Linden. '  ' 

N  T ,  but  as  a  nesv  unit  has  not  as  ,■ 

yet  been  able  to  produce  full  results.  j  _ 

The  corporation  has  outstanding  : 

9,985  shares  of  par  value  pre-  !  TORONTO  OTTaVA  OttlBEC  'MN'T  tOhn* 

'  H.AIIFAX  V.VVCOlWXR  lONTiON.  tNT.  VTTT  YORK 

c.umulotiv'e  at  the  r.ate  of  6  .r  per 

year.  This  dividend  r.ate  is  now  be- 1  i  _  _ _ _ _ _ _ _ _ _ I 

ing  paid.  The  preferred  shares  are; 

convertible  into  common  on  the  b.asi?  ————————————— 

.of  two  shares  of  common  for  each  ——————  —  — — 

share  of  prcieried.  The  common  is  Ltd ,  is  engaged  In  cariwdng  taken  up  on  March  3,  June  ,3.  SepL 

outstandlng  to  the  amount  of  f09,-  ^  d'amond  drilling  programme  3  and  Dec.  ,31.  -1937  and  march  3, 

120  shares  of  12'^  cents  par  value  with  two  drill?  emploj-cd  According  1938;  and  for  two  blocks  of  100,000 
LIic  stocks  are  listed  on  the  Detroit  the  latest  official  word  four  holes  shares  at  CO  and  80  cent.?  to  be 
and  Toronto  S'oek  KKclianges  nnd  have  been  roniplcled  and  the  fifth  taken  up  by  June.  1938.  So  far  the 
the  New’  York  Curb  is  nearing  completion.  Mhtle  the  M.arch  <-iiiii  June  options  have  been 

No  Interim  slatcmcnt.s  arc.  made  worlc  as  completed  to  date  has  been  taken  iqi  and  75.000  share?  of  the 
with  regard  to  earnings  and  llie  an-  unprcKiuctivo  of  definite  oro  Indicu-  September  option.  leaving  25.000 
Tuial  ?tatciuent  Is.sued  late  in  Decern-  tions.  ncveiihcless  it  ha.s  been  en-  shares  to  be  taken  up  bv  that  date, 
her  is  the,  fir.?t  to  be  made  public  lightening  and  further  holes  have  y.  ...  ,.  y 

nnd  rovers  a  period  of  organisation  been  spotted  to  Check  some  previoii: 

and  oxpausiou.  There  arc  no  Cana-  hole,?  and  also  a  poipliyry  sediment  Lcitch  Gold 

(fians  on  the  board  Of  directors  The  contact.  No  a  hole  located  in  the  \vn„i,f  ,,ou  i  tndlu  an  r  mr  uour 
management,  appears  to  be  e.xperi-  -outl-'--’  '■■'nwr  o*  P’-opert-  ’  '  indiu  gnr  n.r  ymn 

enced  and  bn.?ine.?,?  in  Cm  Chirago  with  some '^encouraecnicnt  in  a  passihihfirs  at  Lcitch 


TORONTO 

H.AIIFAX 


SttncJie*  ’ 

ottava  otriBic 

V.WCOIW’TR  lONTiON.  tNT- 


:  AIN'T  tOHN 
VTTT  YORK 


Lcitch  Gold 

ti’niild  lyoi/  kindly  gne  mr  ymir 
opinion  of  the  po.ssihihtlrs  nl  Lcitch 


area  is  estaWisbed  v bile  the  area  vein  at  a  shallow  depth,  giving  a  I''”'  "  '»'f' 


covered  by  the  New  JersevpLapt  has  value  of  54.90  over  2  ft  A  new  hole  sonably  s''ort  y  .-wid  n  M  r, 

pany  is  almo'r.t  itr^cMv  in  conqwH-  l4in'Tt^'^reater*d4r)th°  *^No '^9*^holc  I  ei'ch  Mine?  ronim?nred  pro- 
tion  with  the  U.F,  pi, ants  controlled  ^  ”  ductlon  in  Jannnry  of  this  year  with 

by  G-orge  Weston.  Ltd  is  now  bemg  dnllod  on  an  outcrop-  output  for  l-bruai .v.  the  first  fuM 

We  are  informed  that  busineg?  of  porphyry  at  .lis  ea.?!  end  inonth  of  milling,  lining  around  .540.- 

♦he  company  is  better  than  last  '■(-nr  Connell  Lake  ^  oqp  Tt  i?  reported  thal  underground 

and  it  would  appear  tb.nt  the  eom.  Last  November  when  directors  rie  '  devclorment  1.?  continuing  to  show 
mon  stock  Is  rcasonabl.y  priced  elded  to  resume  work,  200,000  share?  the  vein?  to  be  standing  up  well, 
around  current  level?  iverc  sold  providing  the  company  j  with  the  general  mining  picture  of 

.y  y  .y  .v  witli  520,000  cash,  and  an  option  on  a  hopeful  natur? 

Federal  Kirkland  <00.000  shares  was  panted  at  prices  ,  f,,  view  of  the,?p  condition?  an'l 

i.-o„w ov,.r  „,r  .oin  ,,j,  will ,  f, I,",'"!;;;;!': 

r  n  ^  ^  —  i  rised.  The  option  was  on  five  block?  ;  pn.?.?ible  to  fore,  an  whetlur  thi?  .ap- 

■  .  ;  t^f  100,000  chares  each  at  price? ;  p-cc.iatlon.  .-ii  e,  .|  it  com.'  mav 

Federal  Kirkland  Mining  Com- ;  ranging  from  '*’0  to  .50  cents  to  be  (expected  vv.iiiii  i.  short  t.  i  •. 


Rose  Peta 


Cup 


the  current  fiscal  year  there  has'  In  the  light  of  the  above,  prudent !  to  the  investor,  hav/ever.  in  view  of 

been  an  interest  return  on  the  bonds  investment  policy  would  dictate ,  the  changed  conditions  in  the  mdus- 

I'lf  Winnipeg  Electric,  which  along  avoidance  of  purchases  in  the  news-  |  try  and  the  steadily  improving  posi- 
with  its  subsidiary  companies  had  print  group— possibly  with  one  or  tion  of  the  Canadian  operations 

been  in  default  for  some  time  pre-  two  outstanding  exceptions— and  the  therein. 

vious  to  the  reorganization  of  last !  - - - - — - — . . - 


'■'An  official  statement  issued  by  i  &  Dauch  -  j  f  . 

ilie  company  reporting  results  for;  — International  Pete  j  ntvcsn 

the  first  .six  months  of  the  current  Having  a  fair  profit  in  Fanny  Far- 
liscal  period  up  to  the  end  of  Deceni-  f,jcr,  and  Ilinde  &  Dauchc,  I  am  eon  ,  rRHt 

ber  last  year  showed  that  dining  the  sidcring  selling  both  stocks  and  with 

(lerioil  net  eattiings  applicable  to  the  f  proceeds  buying  International  'ome  i.iove . . 

common  shares  had  shown  an  in-  - 

crease  over  the  same  period  of  193a  ^  con.sxdcr  that  Interna-  i;r'''P»'>n^ 

of  more  than  2a  per  oent  The  le-  chances 

poK  Hlao  o  a  e  la.,  ^  of  apprcciatinty  thav  Fa}W7j  Faryners  C»rn.da  N.  Powpr  . 

month  period,  there  haa  been  a  mau  ,  ^  Canr.ers  :ist' 

ket  appreciation  in  the  value  of  se- '  Ili  'dc  &  Dauchc,  or  could  you  ran  Cdanr,.c  . 

it  e  1  -sf  iv,  suggest  a  better  change  than  to  /a- ,  ran.  rottons  . . 

.•unties  held  of  well  in  excess  f-rnational  Pete  ^-C  F  I  ('an.  Fairbanks 

•■>6,000,000,- and  that  during  the  half  -vinaiwimi  i  cic.  Cosmos  imperial  . 


Investment  Yields 


PREFLBKiJI  STOCKS 


(leriod  net  eattiings  applicable  to  the  proceeds  buying  International  'ome  i.iove . . . 

common  shares  had  shown  an  in-  pcixoleum.  * 

crease  over  the  same  period  of  193a  ^  con.sxdcr  that  Ixxtcrna-  Tf'-'P'-n 

HOW  better  chances 


•■>6,000,000,- and  that  during  the  half  tcrnatioml  Pete?  _  Cosmos  imperial  . 

year  the  company  had  made  a  profit  ^  Both  Fanny  I-  armer  (.andy  bhops ,  Dom.  Coab . 

on  the  sale  of  securities  of  more  ^  Baper  Co.  ^  • 

t  han  5700,000.  It  was  stated  in  the  of  Canada  have  good  prospects  ot  Goodyear  ^  . . ,  . . 
half-yearly  report  that  actual  book  showing  improved  earnings  this  • 

v.ilut.>  of  the  common  stock  of  the  year*  The  Fanny  Farmer  (Jivdclciul  McCiii-rrontfinac.... 
.'•orporatioii  as  at  December  31st  last  of  $1  per  year  will  probably  be  in-  .Vont  Cotton  . 

was  in  cxcc.ss  of  .?32  per  .share.  For  creased  by  a  bonus  in  September  or  ivVWm.w  ' 

I  be  yea r  ended  June  .30.  1936.  Power  at  least  December  with  the  possi-  r.  w.  r . 

Corporation  reported  net  earnings  bility  of  a  bonus  in  both  the  third  " 

.•iftei'  all  clnvges  equal  to  50  cents  a  and  fourth  quarter  which  would  raise  p.-wnr  i rp  . 
r'nnre  ou  the  eominon  stock.  This  the  disbursement  to  51.50  pier  sliare 
compai •'•1  with  13  rents  a  share  re-  this  year.  'arn<Tiuyj’.!»r- 

pi-irtf'd  for  the  preceding  fiscal  year.  In  the  letter  accompanying  the  st.  i.aftrrncn  11^,1, 

Tile  company  in  recent  years  h.as  Hindc  &  Pauch  dividend  paid  April  irrH ‘  f  Canidfr'" 
mafp  goo.l  pregrc.ss  i'l  rctirenient  of  1,  L..  F.  AVinchell.  vice-president  and  T;p  Tf.p  r.ni.  rs 
it',?  I'.-:  .'Uul  o' y  .■  debenture;-,  general  manager  of  the  company  in- 

I'.'l'iirb.  of  cou".-'.  bas  Vven  adflir.g  dieatecl  improved  deman'1  for  the  Wc-t<>i.!  g'.-; 


year  the  company  had  made  a  profit 
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5  :t: 

Remember  the  old  legend  of  the  gracious  host  who  offered 
his  guest  J.  cup  filled  to  the  brim?  And  then  on  the  top  he 
dropped  a  rose  petal — the  final  token  of  coniiJcracioti 


.■l<'ail'iy  to  t'le  tNirning,-  power  be-  eomp.any'.s  products.  It  would  seem 
Irtid  tlie  ^(-'irinifin  stock,  fin  the  li.a.s  =  probable  that  both  stocks  would  sell 
(if  f.-iin  ng.'  rp-ioifr,  for  last  year,  tlm  gt  high?r  than  present  icvcl.s  riuri"!’: 
iinnro-.- -m  r.t  •  h''nvn  fo)'  the  firtt  (ijf,  course  c«f  the  present  year  a1- 
It'iif  of  till--  V  ar  iimi  piospe,  t.s  for  though  they  arc  more  or  less  quics- 
forlbe''  expi'ii  ion  ii.i  eatnings  ciuring  ap  present. 

Ibe.s.noiid  li.'lf.  it  s-'enw  ro'isonable  internation.'l  Pelroleum  Co.  ha.s 
loexp.-  i  lb  U.  am-tlwr  dirideufi  mav  aiarketwise  tor  ii  long 

bf  paid  oil  lb.  -o.H-k  before  tiio  end  period  an.l  the  extremely  sound  po.si- 

lion  ot  the  company  v.ouKi  iiipear 
to  ju.'iJly  a  higher  price  Th.’  stock 

- i-rri  5,  .-oi.ndei  mveslnienl  than  either 

!  l'ann,\  F.armer  or  Ginde  .x-  Paucti 
!  ijut  c;ther  of  these  two  latter  stock.: 

;  might  show  as  large  a  p.  rccntago 
I  appreciation  dining  1937  as  Inter 
:  national  Petroleum 


» •lai.iioA  .srot  8'’ 


Surna.t*: 

ii.  '! 


F  llASER  COMPANIES 

LI.MITE0 

Our  neiv  analytis  of  thi: 
important  producer  of  pulp 
and  paper  is  available  to 
any  investors  who  may  be 
interested. 

Greenahields  &Cc 

Members  Monfreal  Stock  IZxchange 
.VoA.'ircw  Cuib  Market 


r)07  PlaC(Ml*.\rmi' Morilr 


III.*  J  ilUUD  i.i'i  hi  i*  '-  1.-.  .it 

(  rai^  StiPft  W  a.iI.  Mtintic.'il,  t)V 

I  I'MiitLil  limey  Huiilisii 
(  or.ipciiiv.  Linutfcl,  Montre.i!  Oni 
\1aiuiw«'r,  U.ivid  KuriL«.i.lc. 


}  »  jnn\  roiiiiri  in  .  .j.. 

!  bll*  CithfeT*  of  th€SP  (.wo  Iritt  !?!’  stock  ..  < 'oijsiunf  .:i  .‘ii!. 

i  might  show  as  large  a_  p.:rccntago  . 

j  appre'^iatioH  <?uiing  as  inici  i  ,om.  Ln.!?- 

:  national  Petroleum  "1 

*  *  F.U-CO  l.jx  '  . 

j  New  Roy  Gold 

Kindixf  report  on  yew  Roy  Gold  iD.gfT.ai  T^b.-i.c.  11*, 

Mines.  'We  know  ihat  they  closed 
the  old  New  Roy  Mine  and  are  sup-  .Ta.-naira  r.  s 
i  posed  to  have  bought  a  property  vr  . 

I  Sturgeon  River  area,  stated  to  oe  a  .  .  s- 

'  aroun  ot  well  located  claims  adjoin-  m  nt.  Tramways .  .sn 

!  uig  Agaura  Exploration,  Ltd.  (Eaat).  .  * 

\V&  would  Uhe  to  kttow  if  ^  Brev*' i  s . 

I  claims  have  any  value. — -‘B.  B.”  1  NU^a^vure .  45 

i  New  Roy  Gold  Mines  acquired  1.:  ri'-ivic 'r'.Tr.'.'.' _  a  t 

;  mining  claims  in  the  Sturgeon  River  p.,,,*  Ka-^y .  tci 

1!  krea  in  October,  1534.  but  th-o  pi'b?- 

if  er^v  W3,3  aba.iic]oii6u  jTi  Js-UUS.!*].,  q  fbo  To-v^er  .  .  •' 

I  1535,  due  to  diseppcinting  rcsu.ts.  cowi  Ta-^ . 

'  The  oomnany  sold  their  I.ouvicourt  c  ..,i  Nct;',Ir 

II  ’"ewnship*  cxiri'  tc  Beaucouvt  *jOid  v  iko- c.  ••  v. . .  . 

1;  Mine-i  and  r  ic  J-'MiOr.  i'¬ 
ll  m  thal  cur-na-w.  Vm-  Ko-i  i-ml  !  ■  .  .u.;:' 

ij  1.1  advi?..  .i  ItniL  Siun?  ii't?-'‘  ';i- :  t  jc-.,  .■  i ;  f.;r  v.-r  ■ 

1!  i'lg  in** ;C '1 1  i'fUr  b'l'.'e  n.’e.i  l.ic  atei'  -.*1*  . 

li  l;;e  ninifeity  s'nce  the  m  -.v  comt.-ai'y  j  SiAX'x  s-fccF  .s 

jj  tuijk  11V..1.  and  w'oilc  ;■(  111  pi'ogxess  I  ^  ^ 

,  to  develop  these  sbawings.  |  ran.-Katimialc .  r.fi 

New  Rov  Gold  slock  riiu''.t  be  con-  c.imnicn.-  . Uh 

, ii  sidered  as  being  ol  a  highly  spi-cii- 

'I'c  lalivc  nature  until  more  work  ha.?  M,;,ai-.ai . r.-'fi 

been  aecompll?hed  iw-  BoBuemirt  j  tjnva  b.-.-ua . . 

(JroUl  XlincS.  Tfrronto  .  .  'J.,. 


the  reach  of  many  a  man  is  a  “cup' 
(J^  brimful  of  future  security  for  his  wife  and 
children,  should  anything  happen  to  him.  And  in 
•addition  to  that  full  measure  of  protection  for  them, 
the  “rose  petal"  cn  top  pledges  future  comforts  for 
himself  at  rer.u-emcnt  age 

in  -icp  'Aith  other  niodcrn  advances,  htc  insurance 
t'.  i  .'nnnd  '.v.iy''  anvline.ins  to  include  many  kinds  of 
idit.if  i.d  i'ro(Ce''ifaii  Hi  a  Ltle  In.'urancc  rrogiam  and 
‘iven  in  a  singi'C  poliev. 

Secuni  y  tor  a  man  s  wife  ami  ('hildren  i.s  usually  his 
hi  -'  '-oreddoration.  But  the  majoruyof  themen  who 
'•;ad  tins  advertisement  will  rea<;h  60,  if  they  have 
not  ci.jne  so  already,  and  will  need  an  income  a  t  ictire- 
ment  age.  7’hc  children  in  many  of  their  families  will 
grow  up  and  Ixcomc  self-supporting.  Then  will  come 
tlu  time  AA'hen  the  insurance  which  spelled  safet  y  for 
many  years  can  be  converted  into  a  regular  monthly 
income,  permitting  father  and  mother  leisurely  to 
enjoy  their  later  years. 


A  Metropolitan  Field-Man  will  be  glad  to  show  you 
how  3'ou  can  arrange  this  security  for  vour  family 
and  yourself.  Telephone  the  nearest  Metropolitan 
office  and  ask  him  to  call — or  mail  the  coupon. 

The  Tvletropolitan  ismes  life  imfurance  in  the  usiici  jt.indard  forms, 
indiiiduai  find  group,  m  large  and  small  (imoinn.t  It  also  issues 
(innuitifi  and  accident  and  health  policies 

The  },Ie'ropohrjn  is  a  >nii(ual  O’g.iniz.ifion  It.s  n.s.scts  aie  l:eld 
lor  ti'.c  henefit.  of  iLs  pciicyhirlders,  and  any  divisible  surplus  is 
letiirned  to  its  h.theyholder.s  in  the  form  of  Wit  idcvi!,- 


MrTROfClIT.An  L!*»  iNS'.'RAyCf  COMTANf 
GanaJiin  HeiJ  Office,  Otawa 


GanaJian  Head  Office,  Otawa 

A’lthour  obligation  on  my  part,  I  would  like  to  have  intoeaiation 
regarding  a  Life  Inaurance  Program  to  meet  my  need# 


r»ov . . 

A-.43T 


Metropolitan  Life  Insurance  Company 


nLrnrniCK  h.  lcker 

<'iitr.rtiiu;i  of  the  iSoarJ 


IS.'.Six  FTt  CF 


CANADIAN  HEAD  OFFICE  — OTTAWA 


LEROY  A.  LINCOLN 

PresiJeni 


SERVING  CANADA  SINCE  187  2 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  ». 


B.  C/s  PRIMARY 
INDUSTRIES  ARE 
BOOSTING  OUTPUT 

Substantially  Increased  Produc* 
tion  at  Higher  Prices  Being 
Looked  For 

PROSPERITY  AHEAD/HART 

Provincial  Minister  of  Finance  ^ 
Hopes  That  Last  Year’s  Sur¬ 
plus  Will  be  Considerably 
Improved  Upon  For  1937 

Vancouver  Hiirrau  The  Financial  Timer 
Vnnroiivor.  —  If  ficiiros  for  the 
first  iiuiiricr  of  tn:;7  :iro  to  l>p  to'- 
repted  as  a  reliable'  criterion.  Hriti.sli 
Ooltinibia's  primary  iiHinsirie.s  rctll 
roll  up  n  .sulistantian.v  inereased  prei- 
duetion  this  year,  wiiii  raiues  also 
considerably  hi«lier. 

laituber.  niinina,  fishins  tind  apri- 
culture  are  expected  to  show  impor¬ 
tant  pains  over  tlie  past  year, 
althouph  loppinp  and  sinvmlll  ae 
tivity  V.  as  curtailed  diirini;  t  ne  first 
two  months  of  this  year  bv  unusually 
severe  woatlier  conditions.  The  loe 
shorlape  still  i>er.'.ist.s  a.s  a  result, 
aud  an  added  obstacle  to  Inmltcr  op¬ 
erations  has  been  a  scarcity  of  ocean 
tonn.apc  due  to  the  Iona  tie-up  of 
Anierieau  cottst  seaports  by  -irike 
and  the  mnseuiieni  lietiv.v  demand 
for  choice  carKoe.s  in  the  south. 

>lo\ce\er.  the  four  t>a:.ic  industries 
of  the  pro'.inee  arc  cxpecied  to  re-  ! 
turn  iitt  inerc-'i.; eii  value  of  tnoduc-  ^ 
tion  .•imountiPK  to  at  Ica.'-t  .SlSfOi),-  , 
nOh,  aceordin:  to  rrovernmeut  esiini-.' 
ates.  j 

Sources  of  Revenue  J 

IjUmbenn?.  "hirh  created  '?72.0f'O.- 
00(1  of  new  wealth  rn  tlie  provitice  , 
last  year,  is  e.xpected  to  top  ?80.0iJO,-  j 
000  thi.'  vear.  i 

Mini.ui;  brou.ftht  Sao.OOp.pOO  to  em- 
ployeo.s.  iind  stock  Holders  in  lOOG. 
With  bt'Si  niC'iai  piices  substantially 
hiftherand  nuiiiy  of  last  year's  pros¬ 
pects  shaping  into  iiromisinjr  mines, 
the  indtistry  i.s  ('xineted  to  produce 
Wl’.OOO.npo  111  the  prcseiiL  twelve 
months. 

■Mthouslt  priee.s  in  the  fishin?! 
husiiK'rs  hav('  not  ttiken  :in\  appro- | 
ciahle  U|i\\ard  move.' this  year  it  is 
anticipated  fi.-hiny  will  show  a  cain 
of  altont  S.-)0fi.o00  over  hist  year's: 
fisiire  of  ^  I  il.-'iOo.iiiin,  1^ 

farm  produie  iiriees  have  sliown 


New  Line  Through  Northern  Quebec 
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When  the  Tr:i.nscontinental  line  was  opened  in  tl'l.v,  it  made  possible 
the  development  of  a  new  ferritnr.v.  In  fifteou  yctirs,  from  lOJ-  to  1007. 
the  populnii'iu  of  Ahilibi  inereased  to  .'lO.itep  persons  and  t  ome  |  .ruto/iOit 
acres  id  arable  land  have  hceii  iiiibij  while  the  tnlueiMl  wcallii  of  the 
terriiiiiy  lin.s  been  developed  to  the  e.xtrnt  th;il  total  invc.-trnt.at s  tu,  tlie 
mines  ami  prospects  of  I'lie  tciritory  liavr  now  iracLicd  ;i  market  value  of 
800(1. 000. fiOO.  The  lines  which  .loin  the  eoloiiiz.s tion  aud  niim  ral  areas  of 
Abitihi  lo  .TfoPtreal  Pind  Quehcr  are  ,ill  viihiu  the  (louiiidarics  of  the 
rirovinre.  .vnd  the  Canadian  National  is  now  conttnuiiis  to  aid  in  tlie  dcvcl- 
oimitMit  oi  thi.s  repion  by  the  consi ruction,  now  uiidferway,  of  a  nevv  branch 
100  iiiiica  in  length  connecting  tienueterre  and  N'oranda  v  liirh  will  give 
direct  se’viee  hciwcei'  N'al  d'Or  and  MiMitreal  and  Quebce  and  other  induji.- 
trinl  conire.s  of  the  province.  It  is  expretod  tliaf  thero  will  he  direct  rai! 
service  between  .iloiitrcal  and  Val  d'Or  by  no.xf  fall. 

Canada’s  Wealth  in  Water 
and  Water  Powers 

Exr.pipls  from  1  tarlio  .vcldrrps  drlfvrrcd  l»v  HON.  .1.  .S  OAPPINKR  in  absence 
of  HON.  T.  A.  CRERAR,  Minister  of  Mines  .ind  Rcsomtcp 

The  uiea.sure  of  prosperity  of  a  '  oufput  nj  ircj.i  imnc  lluui  Jiiueiy-' 
eountr.v  endowed  with  rich  rc  sout  CCS  ,  c'i, gin  jicr  ectit  came  ii  oiii  waicr- 


. 'i!'  „  =i,„„  n  forest  and  mine,  mtiy  he  said  to  I'ower  stations,  'i'v.  ciity-i  wo  and  a 

ei-n-  of  ’  'Vivil  Iiul  an  increase  of  poverned  by  the  extent  to  wlneh  half  million  dollars  are  di.stnbuicd 
S'/vnnnoo  /vcr‘  Iic'.i;  tc'.  AGO.OOOOPO  is  ''f'^ourees  are  annnaliy  in  salaiies  and  wage.s  to 

cm.iiiered  higlilv  prohahle.  advanced  from  the  raw-  to  the  tin-  us  more  ilian  fifteen  ihuu.^amt  em- 

Total  estimates  in  the  four  indu.s-  'f’'';'  "I'S  'vay  ran  l-lovecs,  .^cvc„  and  a  half  tmllion 

tries  reaeii  miP  Him  eompared  f>''lesi  benefits  of  increased  cm-  d.dlar.-  are  paid  ,ri  laxe.s  ami  over 

with  .si'HOnooim  last  year  I  plo.vment,  wider  market.^,  and  great-  two  iniilion  dollars  fur  fuel  for 

With  an  a-'^siircd  surplus  of  .82  000.-  notiontil  income  be  made  possible,  stcuiii-pow  ,>;•  plaiit.s.  The  icveiuie  i.T 


advanced  from  the  raw  to  the  fin-  i's  moic  ilian  fifteen  iliuu.'aud  em- 
ished  state.  Only  in  this  way  can  plu'ecs,  .^'cvi'n  ;ind  a  lialf  million 
the  fullest  benefits  of  increased  cm-  dolltir.-  are  paid  Hi  laxe.s  ami  over 
ployment,  wider  market.^,  and  great-  two  iniilion  dullars  fur  fuel  for 
er  nationtil  income  be  made  possible,  stcuiii-pow  er  plaiit.s.  'fhe  icvciuie  i.T 


000  excluding  rciief  costs,  Tn  the  i'e<|Uiremcnts  of  such  de-  tlie  industry  v,-liieh  last  ^cat■  was 


fiscal  vear  epded  .Marefi  ill.  the  gov-  . 

ernment  is  looking  forward  to  an  ovatlablc.  low-cost  power,  upward.^  of  l.7no,ri(m  <  ustuuiers.  of 

even  '-osier  picuire  for  the  next  per-  ''•'inada,  by  virliic  o!  iicr  rerourr-c:  w.rcii  .-ill  l  i;-  ::"(i,niiii  ;,|-e  ,|,,tiies’ic 

in  water  and  water-powers  which  ii  e,;;  oj  rlei  ( ricil.v ,  Ibiwevcr.  tics 

■•We  seem  lobe  heading  Into  a  de-  provide  low-cost  h.v  dro-ciect  ric  rn-  latter  group  con.anue.-  mole  than  hi 

cidedly  prosperons  .vear.'  flnn.  .Inhn  now  stands  seccnid  among  tiic  pci  ci  .n.  oi  luc  iot;il  onipni.  Ilieic 

Hart,  minister  of  finance,  has  slated,  "'‘loufticiiirin.g  inition  -  of  the  l-im-  .'n  e  npu.irds  of  ,'>7ti  clecirie  powc)- 

"We  hope  to  improve  considerahiv  pirc.  ^  ^  plants  in  the  ludnsir.v  and  thes<'  aic 

on  last,  yetir'a  surplus  from  our  op-  ,  cotmcdcd  and  iiiicr-i  ounecicd  b,' 

, .rations.'’  Our  riv  ers  are  capable  of  provid-  •'I't.nbO  miles  uf  I  ratis’iiission  and  dis- 

- -  ing  some  fui  iy-fnur  million  horse- ,  inbuiioii  Jmes  to  earr.v  tin;;  powm- 

power.  Of  Ihi.s  slightly  .less  than  i  lo  cilie.s,  towns,  and  hamlcis.  and  to 
Business  in  the  West  f'L'hl  milhon.  or  aliout  clglucen  jier^ihe  industries  dev  Itiping  our  niajor 
'  .  cent,  Itas  .so  I'nr  been  developed,  in-  resources.  Tlic  proximtt'-  of  our 

‘  TVerkir  Report  of  the  r'unnillHo  '  el  V  i  ng  a  (  apil  a  I  expeiidit  lire  of  ovTV  w  atcr-puw  e, .  lo  (,rit,f,  .it  oopnla- 

Crrillt  Mcn'.H  Tro-xf  .\«*<>clatl«n  one  Inllioii.  six  liundfCfl  inilliou  do!- I  lion  aud  ilidn.-ii  i  iai  activi',-  ii.i:-.  made 
'  ■  ■  ■  I  lars.  I  jiussibic  iow-cist  power  'viil)  tlie  re- 

TVjnnipeg  _  .Mtinufa.  lui  lug  vnl-'  C  ompared  with  ether  forms  of :  suit  that  in  (  auada  i.oday  ilic  pi-r 

ume  fairly"  steady.  ’Whnlr;-a?e  ^ro- ,  Pe" f  '-  (•'fi'  pe.sscsses  the  .idv an- ;  capita  com  iimpiion  m  ev  i  2,::(m 

eery  and  meat  sales  somewhat  im- i '■'leC' ef  I'eing  inc.xluiiistible.  .\o  mat- '  kilowatt  hotii's  pci  annum,  which  i.- 
proved  over  last  week-  Hoots  tind  'fi'  '•»  "''n'*  pp'-V  P”'  '-''V  'P' |  o''eal  If  net  g.rcatcr  iliaii  that  in 

shoes  report  a  .'-light,  increase  .in  'I'ls'O''  H'f'  supply  i-s  eonriuntiy  re- i  any  other  cotitit '-y, 
sales.  Dry  goods  if.it islaclory.  yie.ti's  i  uei'ed  by  the  cver-ieciirring  cycle  I  ju  ihf.  pulp  ;ind  paper  industry, 
and  ladies’  wear  lines  show  a  slight  j  el  evaportilion,  condenstition.  precipi-  which  eoninbntcs  sneh  a  large  part 
improvement  over  last  week,  i lard-  lalton.  and  riin-off.  Mowc-ver,  for  tt.s  in  unr  export  trad",  fanada  has  .a 
ware  sales  fairl.v  good.  Sale.s  of  tut-  efficient,  t-tuiserv ation  and  use,  a  de-  productiuti  of  inwspritit  approxi- 
lohiobile  jie(es.s(iries  eonlinue  to  pendtible  kuowled.ge  of  the  t  tm-off  of  matcl.v  oue-lliiiii  of  tin-  i.ilal  world 
•sliovv  sumo  inipruv  ( meni.  Kctall  our  lakes,  rivers  :infl  streams,  com-  ,,ntpnt.  ;ind  iter  c.'poits  ol  thi,-;  pm- 
trade  fairly  good.  Collections  fair,  hinrd  with  their  fffei.-live  rcgiihi- ,  ;,re  greater  iliaii  the  cmlnned 

Regina  —  WTioiesale  grocery  vol-  lion  and  control,  is  essential.  A"  a  ovnuits  of  nowsnnnt  of  the  of 


veiopnieni  is  adeunate  supplies  of  i;eai-l,v  .8  l.•;ll.ll|lo,o(lp  is  dei  ivrd  from 


npvvai  .i.s  of  1.700,0(111  <  ustonn-rs.  of 
vvircii  all  i-i;-  niiii  arc  domecic 
n  eis  .ii  rlei  I  ricilv ,  Ib.ivvevcr.  tics 


.■ire  upwards  of  .'i7ti  clecirie  pov.cr 
plants  in  the  industry  and  these  aic 
rotineclcd  ;uid  iiiict -lonnecicd  b,' 
•'(y.UbO  miles  uf  l  rans’iiissiun  and  dis- 


Business  in  the  West 


Rrpnre  of  ihA  f'MnndiHn 
CrriJIt  Mon’.H  Tra.'«t  .\ A»»oolalloi% 


TVjnnipeg  —  .Mtinufa.  tin  lug  vol¬ 
ume  fairly  steady.  A\'hnlr:-:ale  gro- 


FAILURES  IN  1936 
AT  LOWEST  LEVEL 
FOR  MANY  YEARS 

Defaulted  Liabilities  Were  Less 
Than  in  Ans’  Vein-  Since 
1022 

I  FIGURES  BY  AREAS 

()it,Tw;i.  Coinmer..;al  f.iilurc.;  iii 
Can  ad  I  duriu;;  ItinG  wire  ;il  a  iuwer 
level  iliaii  r.i  an.v  yetii  in  I’lc  pf-riud 
of  ob.-ervat lou  fioin  1022  to  (he 
inescni.  A  consideralde  hctlernicnl 
was  siiown  fioni  lIcCi  w  in  n  failures 
were  le.ss  ll.an  in  ;.n,v  oio  of  the 
)irev  ions  fourteen  yi-at  .'  I  I'.rce  well- 
defined  trend.s  liave  hei  n  sliovvu 
sine,'  11(22.  Ill  ih.nt  year  failure.s 
were  licavy  ;it  :j.!t2.'i.  liecliiic  was 
sliown  111!  Ifi.-JG.  vvlicn  (lie  number  of 
falaiilies  was  1.77:1,  a  licnd  was  rc- ' 
verstil  froiii  ih;ii  year  lo  lii:’.2.  vvlicn 
(he  total  was  2,(2".  rro.gres.sive 
declines  have  lu'cn.  shown  in  the  last 
four  .vears.  failures  nnniliered  1.l!i8 
in  Ifi:!'!  as  a.gainsi  f,'';!  t  iii  the  pre- 
leding  ye-.ir  Def.iuli.'il  lialnlilics  at 
•8  ( 1. 1 1 -’i.tmo  vv'ere  Ic.-s  ihan  in  any; 
VI  , -ir  s'Peo  i;i22.  shuvvii''.'  a  nuirked  ' 
decrea.c  from  I'l:'.,',.  , 

f 'a  i  lures  b,v  A  re  its  j 

Commercial  failures  I.;-  areas  for 
19, IG  compared  vvilli  |9;!3  aud  in.'Jll 
are  summarized  as  follows: 

lliiriiinie  Provinces  lit  the  year 
under  review,  ilierc  were  Gii  iisstgn- 
monl.s  in  ilie  iMtintime  I’roviu-ro.s  :is 
eoiupareiJ  with  (in  ip  I'ci.'i  and  88  in  | 
iOG-t.  a  marked  reduetiun  being  noted  ; 
in  both  eompansons.  Thu  liabilities  | 
in  th>?  ye.ir  iogg  were  dceidedly  i 
lower  at  ?;17.2.POO  as  eompiireil  with: 
$7.12,000  in  1933  and  .$728,000  in  1934 
Quebec  —  Commercial  failures  in  | 
the  Province  of  Quebec  during  1936. 
iiumhcred  .381)  as  coiuparccl  with  GS2 
in  1033.  and  770  in  1031.  A  coiisidcr- 
iible  dci  rca'-e  i.s  noted  in  Iioth  coni- 
part.-iuii;-.  I'lic  liabililie.v  aggregated  i 
$G.032,0,)i).  Wlicirt  eiuiipa red  vviili  .$S.- 
233.000  in  pi3,,,  and  $11,067,000  ia 
10:11.  it  sharp  decrease  is  noteil  in 
both  comparisons. 

Unliiru)  —  In  Ontario,  the  failures  , 
uiimbc  red  :!84.  iis  cotup.iicd  with  390 
in  10:13.  ati'l  171  in  1031.  'I'lic  li:it>- 
ilitie-  were  alioiif  .>(',.2 1  I  Uf'O,  as  eum- 
I'areii  will)  .8t;.fi.'i:;,ni'ip  in  103-3.  and 

I'M.ti'i.ouo  111  10::i. 

T’r.iirie  I'roviiices  In  the  three 
Pr.-iirie  Prov  i.nt  e.s,  ilie  failures  in 
10'3G  totalled  |3S  a.nd  may  be  eom¬ 
pared  , villi  10.3  in  io:i3  ami  Ml  in 
10:;i.  The  liabilities  of  the  asi-ignnrs 
in  i:i:>G  vv.'re  iipproxini’iicly  .‘':|.I2G,- 
Oi'O,  tind  may  ,ie  compared  to  .$1,601,- 
0U!I  in  10:;3.  and  .$1,167,000  in  10:;  I. 

I’.riii'li  Culiinihia  -  In  Hritisli 
Coliimliia,  eommereial  failures  in 
PCO;  'i.inilc'ied  37.  a.s  against  2S  in 
pc;.',  ami  37  ill  i:':il.  'I'he  liahililies 
in  I";,;  agy'Tgat"fl  $171. '((((I.  Wlleii 
.•ampaiT'd  vvi'i,  .i;i.ii,3,'',.n(i0  in  10:13  and 
■?2.ois.nnii  in  i0:il.  a  .-.harp  decreasi’ 
i  jiulcil  in  iiotli  ciini parisons. 

I  ailiire^  by  Itranelies  of  Itiisiuess 

Commerrial  faiinre  of  trading 
e.'-cildi'-liin-'nis  in  I'.iin  numbered  7.:i6  ' 
a.,  ciitiipared  with  .'1:11  in  103.3,  and  ' 
700  in  In  maniif.'.cture.s.  there, 

wire  |;i|  failures  in  10:16.  as  ngainsi 
18"  in  I0:13  ;imf  217  in  ITil.  I'ail- 
iircs  agriciili neist;,  nnmliercd  123 
a.nd  ma.v  lie  <'onitia!cd  willi  i73  in 
i:c.3  and  S2  in  ITil. 


and  cupimissions  on  brlialf  of  their  ' 
dclit  charge.^.  Theve  slioiild  he  pav- 
iilile  to  the  municipality  tit  tlie  ori¬ 
ginal  rate  even  if  the  eorrespondin.g 
uutstJinding  imi.nieipal  debi.s  arc  re 
finanec.l.  Other  items  may  appear 
such  as  waterworks  surpluses,  sur- 
plu.=  earnings  of  sinl<in.g  fund,  etc., 
lit  hough  these  are  not  usually  con- 
sider,.'d. 

I'll,  cstablishniciit  of  a  reasonable  1 
ia'\  cleniand  is  more,  riiffirult  but  not  I 
impossible.  The  history  of  lax  pay  -  ' 
nicnts  is;  indicative  'I'his  mnsl  he 
modified  by  the  citop  in  assessuicni 
vv'iiicii  lia«  oeeui  red  through  registi  a-  I 
lion  of  properlies.  on  the  tax  roll.  ' 
.-\  supplemenlary  check  is  tivnilahle 
liy  relating  dollat  demand  for  taxes  j 
on  any  property  to  rental  value. 
■Mso  rotiipanson  of  dollar  demand  I 
with  comparable  municipal  units,  i 
Th"  balance  of  revenne  over  ex¬ 
penditures  may  tlion  lie  considered 
as  the  money  .Tvailahlo  for  debt 
charges. 

-Methods  of  Refinancing  1" 

Once  the  amount  available  for  de¬ 
benture  charges  has  been  establish- 1 
cd.  this  amount  may  he  applied  on 
the  existing  debt  schedule  In  a  varie¬ 
ty  ^of  ways,  to  yield  lo  the  creditor 
the  greatest  amount  <if  his  claim. 

(a)  Comparison  may  indicate  tiiat  l 

i. ntorcHt  and  principal  arid  all  ( 
that  is  ncccss'iry  is  a  postpone-  I 
ricnt  of  present,  prinripal  ma-  , 
furitios  for  three  or  five  years.  ‘ 
T'uring  the  holiday  a  reserve  ' 
ma.v  bo  accumulated  to  lessen 
tlio  burden  the  first  few  years  : 
that  the  new  m.aturitics  fall  due. 

.(b)  (  ompariso.n  may  indicate  that  j 
II10  amount  available  on  an  an-' 
nuit.v  basis,  will  retire  full  prin-  ' 
ripal  within  23  or  30  years  at 
the  cointract  rate  of  interest,  or,  ; 
the  amount  available  may  in-  i 
dicate  that  over  35  or  40  years. , 
only  a  certain  percentage  of  the  , 
interest  may  be  paid  if  prin-  - 
cipal  is  to  be  repaid  in  full. 
'I'his  calls  for  an  ontirely  ■new 
issue  of  bonds  probably  at  un-  j  ‘ 

ii. sua!  rates  of  interest  and  re- 1  ■ 
payment  called  for  on  the  instal- ' 
rncitit  principle. 

(c)  The  amount  available  for  debt 
eliarges  may  be  bandied  by  ar- 
biti.-irily  determining  a  rate  of  .j 
interest  whicb  indicates  ability,  ^ 
to  pay,  refinanciiiK  all  bonds  ir- '  j, 
resjicclive  of  existing  coupon  j  ' 
and  maturity,  into  new  30  or  40 
year  straighi  term  debentures  i 
and  giving  the  niitnicipalily  Hie' 
fighi  to  use  its  monevs  levied 
for  principal  account  for  (he 
purcliasc  of  debentures  of  the  * 
mu  nicipaliiy. 

(di  Still  anotiicr  method  of  hand- 
li.ng  can  be  applied,  'I'he  muni- 
cir.alitios  own  bond.s  in  the  .sink- 
ing  fund  c;in  be  cancelled.  The 
liighcf  intcre.st  coupon  bonds 
can  lie  valued  at  say,  a  4Vi,>rr 
I'tisis  iind  (he  premium  paid  nut  I 
of  tlie  present  sinking  fund,  and 
new  2.3-year  I ',6%  lionds  is.sucd. 
Definite  annuity  payments  ral- 
euliited  to  retire  the  entire  debt 
over  25  year:;  witli  interest  are 
set  up.  Interest  is  a  mandatory 
charge  but  the  municipality  lias 
the  privilege  of  rinyiug  the  prin¬ 
cipal  portion  :is  ,iud  when  coi- 
k'cted  and  these  moneys  arc  ap- 
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plied  annually  in  the  purchiise 
of  call  of  bonds. 

'I'hp  fo'ir  methods  .iusi  described 
ore  the  ullernalive  means  of  rcfina.n- 
cing  niup-icipal  debt,  kiach  is  cap¬ 
able  of  variiitions  and  provisions 
dc.signrd  to  srcoinpli.sh  tertain  cuds 
may  bo  added  such  as: 

(a)  Proceeds  from  the  same  of  t:i\ 
sale  liinds  in  the  fiilure  should 
be  applied  toward  the  rodemp- 
tioi  of  (iclvt. 

(b)  .\dditiunal  capital  dehl  should 
only  be  incutred  when  justified 
h.v  the  paying  e.ipacity  of  new 
u.ssessnicni 

tel  Current  and  sciujol  expenditures 
sliould  he  limited  for  a  iveriod  of 
.vears  so  that  any  Itenefiis  may 
be  reaped  by  Hie  taxpayer. 

1(1)  Provision  should  be  made  for 
eontiniied  supi'fvision  until  well 
establidied  and  lo  eiirl)  cxtrnva- 
gapeo. 

(e»  In  eases  where  interest  has  been 
reduced  provision  sliould  he 
made  for  a  review  at  the  end  of 
five  years  with  a  view  to  lu- 
eieasing  the  tate, 

ConclusitMi 

Iic-organizatiou  of  our  muui- 


,  cipal  units  in  default  and  refinan- 
I  ring  of  our  potential  defaults  is  one 
,  of  the  main  problems  that  must  be 
I  solved.  A  speedy  solution  is  greatly 
lo  he  desired  from  every  point  of 
view.  TIic  l)asis  however  must  be 
settled  lietween  debtor  and  creditor 
to  the  sat i.vfaetioa  of  each.  'ITicre  is 
,  a.  common  meeting  ground  aud  that 
‘  is  and  should  he  "ability  to  pay". 
Creditors  :ire  not  unre:isonable'  peo- 
I  i)lc.  hut  do  insist  and  should  insist 
on  tlie  fl(  blot  's  best  iibilily.  .■\hilit> 
lo  pay  is  eaptible  of  delermiuatiou 
and  debts  can  l)c  rcariangcd  on  this 
basis.  'I'hai  is  tlie  only  ligh:  and 
proper  eoitiso, 

II  AI.IP-.V  V  '•IIIIM’IMi  I  I*  MIAni'l.l 

Halifax. — .\  roport  of  the  National 
Haibor.x  I’.oanl  .shows  inward  cargo 
tonnage  at.  I  lie  I’ort  of  Halifax  dui  - 
!  inc  Kobriiai.v  at  102. (I".',  l.ins,  as  n.ni- 
jiarcd  witli  72, $-37  tnn.s  in  kVbruarv 
ia.st  vrai  (till ward  tntin.ago  aniouni- 
rd  to  122. XI7  Ions,  a.s  agniii.st  SS.'J.I.V 
mii.s  in  Hie  .socoiid  month  of  last 
V  e;ir.  .Siiu.’  .lannarv  1st  inward  ton- 
11:1^0  lot.illoil  tOfi.lSf).  and  oiitwanl 
loimago  23S.7.')1,  as  compared  witli  in¬ 
ward  tonnage  of  220, .■102  and  out¬ 
ward  tonnage  of  1S7,212  for  the  Iw.. 
iiiontlKS  of  lO.'P;. 


iiiiprovtmoni.  ivetaii  our  laKos.  rivers  :mrt  sirci'ras.  com-  pp,.  e.'rioits  ol  thi,-;  pro¬ 

good.  Colleelious  fair,  hined  with  llicir  rffn-live  rc.giila- ,  .j,,,.,  j, re  greater  Hiaii  1  he  comliiiieil 
WTioiesale  grocery  vol-  lion  and  control,  is  essential.  A"  a  spurts  uf  newsprint  uf  the  rest,  of 


Itegina  —  WTioirsale  grocery  vol-  lion  and  eontrol,  is  essential.  As  ;i  espuits  of  newsprint  of  tlie  rest  of 

urac  good.  Dry  goods  very  good.  li  iilt  of  record.s  e.-'ivering  long  peri- (  fj,,'  world.  The  power  deiieunis  of 

Hardware  routinuing  good,  (,'ity  re-  ods,  the  33  alei  and  Pover  Bureau  of  |  p,,],,  j,,,,)  pf,(„.i'  mitis  ;ire  enor- 

tail  trade  good.  3\lio!esale  ourreiit  the  1  i.’p.irl me]it  of  Mines  and  He-  ,p,,y  ,,,  ;|||. 

eolleclions  fair  to  good  lull  old  ae-  loiirce.s  1.;  in  a  position  to  sunply  diiloti  t.^i  the  power  generated  it  the 
counts  very  slow.  Hie  data  .-o  neeessarv  I,,  Hie  be.st  do-  p,,,. 

Moos(^  .InYV  —  \\  hnlosalp  booi.s;  ;tMfi  vulopinont  aiifi  coiUtiinfM.i  p,ru\\ih  ori^,u|p,]|  (,}  ,i,,.  crntri'  ulcr’-ic  pn 

shoes  fairly  good.  Wholesale  hard-  the  imlustr.v.  ■(■p./is  ,,ad:’;y  under.-t/od 

ware.  improvi'Uga  Kc'ail  hardware  Tb.rou.'dieio  the  world  the  output  ,  p  „„..,p;,„p.;, , 

inirly  goo  i.  Wholesale  and  retail  id  elort-.c  uiergy  rs  now  rerognized  installation  of  approximalelv  mO- 

groeenod  lairl.v  good.  Dry  goods  a-;  a  most  imporlarit  index  of  com-  por.se-powor  is  re.|uin  d  per' Ion  ol 

.  .,  .  ,  iiieici.il  and  iiidu.siiv  .tclivii.v.  In  daily  output  of  nevv.Hiriiil .  W  C  aic 


shoes  fairl.v  good.  Wholestilo  haid- 
warc.  improviug.  Bctail  hardware 
fairly  g'oo  i.  Wholesale  and  retail 
,  groeefiod  fairl.v  good.  Ih  y  goods 
.good. 


Silvkiitnoii  —  Wholesale  grocery  t'anadti,  where  hy  fat  Hie  greatest 
F.ales  fa.irl.v  good.  Hardware  satis-  pjirt  of  oiir  eleririe  epeigv  is  pro- 
fai  tijiy-  ill  y  goods  a.nd  boots  titid  fuenl  from  "Aater- power  plains,  the 
shoes  report  a  sli.g'ht  increase  over  Hi  has  he'll  luo.sl  striking.  In. 

last  vv-eek.  (lasoline  ;ind  oil  sales  it'2()  Ihe  total  onipnt  'if  eiectrieity 
c.mtinue  If.  sliow  impi  i.v  cment.  vviili  ^as  somewhat  le.s;  Hinn  six  Idiii.'ti 
the  same  .ipidyitig  to  automobile  tie- I  piiruvatt  hours,  and  in  193''  ,t  liad 

eessories.  Dru.g  s.ih:-.  ftiirl.v  good.  '  total  of  iieari.v  eigh’een 

Befall  trade  fairly  g-ond.  (  oUeeiioii  pi]]i,,]j  'I'he  general  eeonomir  r;iina- 


of  eiiri^etir  aceouuts  Ir.ir  htit  old  ae- : 
eonnt.s  slow. 


lion  in  ('amida  was  ri'fleeted  in  a 
falling  off  ill  oulpiii  to  les,  lhan  six- 


t  iilgarv  -  \\  liole.-ale  anil  leiail  teeii  billion  in  19:12,  Inn  in  19:;:;  th 


groerrs  repolt  volume  .just  fair-  loss  was  almos!  eomoteielv  re-iinerl  .■•■■•■-■■;■■?"•"■""•’'  . .  l'.■•-' 

Hardvvitre  showing  little  itnprove-  t,.",pp  r-dlow'n-  th'^i'  ■  vfos  ■r/trii  manuiaclure  of  a  lou 

ment.  Women's  and  men's  clothing  p,',  inen-ase  undt  ,daf tlm' o/rp 

linos  and  dry  goods  moving  slowiv..  l,eing  ivvenlv-five  ainl  a  lialf  "'(''’’'ai  indusiries  vvliicli  ate 

.Millinery  di.sappoinling  for  this  sea-  |,ii'ij„n  kilmviiti  limirs  a' gent'ration  P'a.'in.g  such  aii  oiilsiaiidiug  part  in 
son..  Btiildiug  supply  trades  prae-  of  electrical  eiiergv  greate/ilian  that  '  "aiiniiul  economy  today  are 

lically  idle.  Bctailer.s'  volume,  par-  of  anv otiicr  countrv"  vviili  the  e'  cen- I  ‘l''pf  ndent  on  water-power, 

ticularly  in  (ountiy  points,  disap-  ,  i-niied  Suites  T'ne'imf-  "liniu.g.  water-power  is  sup- 


daily  output  of  nevv.Hiriiil.  W C  aie 
indeed  forlnnale  lliai,  lltnnh-'lt.'iiii 
onr  gn'at,  forest  area.-,  .md  w.  lie: cv  er 
our  mill:;  are  loi  aled,  I  here  :  ;  an 
aliutiiliin.ee  of  f.ivor;il)ly  '■iiuafed 
water-povvers.  Mfin  tliao  iiiiir  t.v -ftv 
iier  eePi  of  Hie  power  u.-.ed  by  tlie, 
paper  ili'lih  try  is  liydro  i'(e'  tr;e.  The 
il.'C  of  water,  otilt'f  lhan  for  power 
purposes,  also  enier.s  l;ngely  iui.^:i 
till'  production  uf  pulp  .■ind  pap-sr. 
and  it  is  eistima.ied  that  not  less  thtiu 
:;o,onn  galioiis  of  water  iiass  through 
a  mill  in  ilic  manufaelure  of  a  lou 
of  p;ipci^. 

fPir  initieial  industries  vvliicli  are 


iica By  Idle.  Bctailer.s  volume  pat-  with  the  oxcep- 

t.cularly  ,11  ...untry  points,  disap-  j-,,,, 
pointing,  coDDnuod  snow  and  ba'l 
roads  having  an  adverse  et lee  .  Levy 

Idtle  being  paid  off  old  past  due  ae-  19:17  si, owed  an  inerea.'c 

""I'd.nonfnu  -  Wholesale  gvoeery  f'"' respontl- 

J  r*'  1'  1.1  IT  k  iiuiIjitI.LjLj, 

and  eonfeetmnery  lines  re))ori  sab's  1  ^  if.  3^  « 

fairl.v  good  and  eompnririg  favoralily  ,  ,  ,  ,  i 

,  I,  1.  It  IS  eon.servative  V  esiin’.tLtrd  that 

with  this  season  last  yetir.  Dry;,. . .  ,  ,  ,  ,  ,  ,  , 

■goods,  .’lothing  ami  hoots  atifl  stioes  ,  .  ‘ oj.nicn  o  earli  t.v  di  o-r.ee- 

have  slowed  up  during  the  j.ast  week  :  "■'''•  >'e.iuires  on  the 

due  to  weather  conditions.  Befailers  ^  of 

rcprirt  sales  of  ready-to-wear  and  1  ^1:^7  ''1^  *'  '"J 

millinery  disappoinlmg.  Hardware  I  ‘I’''  t.v  paid  to  lah.ir. 

and  all  lines  of  automotive  supplies  :  ''f>iKi‘niler  being  spent  tor  the 


put  of  nearly  li)ur  tind  :i  half  billion  j  l'l>j"g  almost  ttio  entire  needs  of  tlie 


irrliisi  r.v.  .'Similarly,  in  Hie  mining, 
'■mieitit'g  anil  ri'firiiiig  of  our  eoppi'r 
aii'l  other  I'tise  metal  ores,  vvltieii  1  e- 
quin  mueii  .greater  amounts  of  povv- 
(  r.  we  find  at  sueli  eeufres  as  !$ud- | 
tiurv,  ‘'oiialt.  .Norauda,  i'liu  Hltai. 
Trail,  tiu.l  Britannia  .'line.;,  ample 
r’tllppes  of  !!,'■, I'^o-etee' rie  eio-rgy  ai  ' 
htind  to  siiect  ssfiillv^  (•.■irrv  on  oper;f- , 
tiotis  'I'lic  same  i:;  true  of  our  jis-  - 
be  ;tos  iniuc;,  or  our  alumiimm  l  e 
duetiou  works  at  Arvida  tind  electro  | 
ehemic;il  plants  at  Sliawinigan  I'tills, 


tlie  remainder  being  spent  for  the  , '‘■■'''I'JC- nun  ett  etto 
showing  fitiite  ii  satisfaelorv  volume  of  supplies  and  machinery.  '  ''1‘uintcal  plants  at  Sliawinigan  Falls 

roBcHfons  onlv  fH  ,  Fpon  this  basis  of  eompulation  at  '  P' o'bb'tion  of  iron  aud  steel 

t.oBpctions  Jill,  fc  I  .  I  hundred  and  eighty  mil-  Huuiilfon,  I’oi  f  Colborne,  Saull 

Tancoiivpi-  —  W  liolo.-ale  giocf'ry|  7‘‘'"'  numii  to  anti  cienty  mii  oPu'cs  and  in 

lines  report  sales  fairlv-  good  and''''’"  'dullars  of  the  money  invfsied  ‘  .M.irit,  and  otnci  iiatc..  inu  in 
lines  riiioir  .du.  lain,  ^ouu  aiii  hvriro-eleet rie  iudustrv  h-o-  Uitm)'  li't^r.er  mining  tind  metaBurgte- 

colleetions  fair.  Boots  and  shoes  "  n.' oro  eien ric  innusti.v  n.u  .,,.,1,.;,:,,,.  r..,,.,,  o,  v„ 

renort  sales  imnroviu"  -i  little  with  I  <'-xpetidrd  ilireeflv  on  labor,  j  n  'i*  '"-tH 'H(  s  f,.  mi  (  oa.st  lo  1  oa.s, .  Ail- 

1  ©port  .sales  impiovin^  a  little  with!  other  u.se  for  electric  power  which 

total  .sales  for  .March  considerably  up  n' '  >  eat ,  naseu  on  tnc  pa.,t ,  -KK  -.Mein"  ea,.i,iiv  is  in 

over  last  vear-  CoBeetions  in  this  ■  VV’nrs  reeoids,  thirty-eight  ■('>' '‘iw'U,-  i.ipidl.v  is  ip 

line  fair.  Dry  goods  report  slight  '"'"'uu  doBais  is  disi ributed  to  wage  flcoti  ic  turnaces,  .Lpproximalely  ■ 
improvoinent  (Jver  last  week  .\uto- :  om  nors  in  the  e.onstrurtion  of  hydro- 1  P'"'  "'u  annual  output 

Zbn7TccJ."n7,  rnVoS'pIrlito  '.n.lcmlln.",  *  '»  "«  ■  ■<  m.innor.  '„„l 

up  a  little  and  reported  satisfactory  |  'i'ho  part  played  by  water-povv  er , "7'''' 7  er'‘!  ‘\Ve  !''/,■  i/n/ 
for  season.  Hardware  and  building  'U  our  industrial  development  can  on.-nuK'd  anoHiei  th.ee  m  (ont. 
supplies  fairly  good;  with  collections:  I'o  gauged  by  a  brief  eou.sidcration  li-i'li "  Puw ei  lias  made  po.-.- 

good.  tocfcctioncrv  lines  report  "f  the  industry  engaged  in  the  pro  the  <  plo-iation  ot  itov-gimle 


least  cipht  luindrcd  and  eighty  mil-  unmiirun.  ion  euinouK.  fcruui 
lion  dollars  of  the  money  invfsied  .Marie,  tirid  other  plaec.s.  and  in 
ill  the  hvriro-eleet  rie  iudustrv  iias  luatiy  lesser  mining  and  motallurgie- 


business  very  good  for  month  of 
March,  with  Easter  business  con¬ 
siderably  improved  over  last  year. 


Inves’tor*  roac? 

Che  f  fnandal  Chnes 


(I'jetion  and  distribution  of  hydro-!""''  deposits.  Huts  adding  itiimcttsur- 
elc'cirie  povver,  and  its  relation  lo,  aPkv  to  our  national  vviallh.  lu  these 
the  p'Bp  aud  paper,  and  niiuiug  jp.  i  drpostis  the  intirg'n  of  luolit,  is  p.ir- 
duslrics.  'row  and  tlie  price  of  power  is  often 

The  b.ydro-elcctric  povver  industry,  i  determining  tactor  in  making 
or  as  it  ia  usually  r  ailed,  the  Cen- I operation  p->ssible.  Alto- 
Iral  Electric  Station  industry,  which;  PClhcr  in  our  inineriil  inlustries,  eii- 
embraccs  all  organizations  and  in-  M'l'fD'  reriuirements  are  in  excess  <i| 
dividualB  selling  or  distributing  elec- ;  "P"  million  horse- power,  of  which 
tricity,  takes  first  rank  in  capital  In-  j  "'f"  over  eighty  per  cent  is  derived 
vestment  among  the  Dominion’s  j  hydro-electric  developments, 

maoiufacturms  indusuies.  Of  the;  'With  eighty-two  per  cent  of^  her 


Municipal 

Rc-organizations  j 

(Continuc'l  from  Page  S' 

3,  E;,istirog  ■lebciiiurr.s,  if  refinan¬ 
ced,  sbnuiil  mil.  extend  beyond  n 
le:tii  of  111  years,  a.'id  iireferably 
sliorier. 

Oli.ieel  of  Be-ijrgiiiiizalioii 

Bated  on  these  general  principles, 
anv  rc'-organizal  ion  M-liouie.  must 
provide  foi  : 

lai  .Maiiit:i;iiir.,g  tlie  luunielpnlity  as 
a  going  eoneei'u- 

(b)  Saiif  fving  their  relief  and  social 
r''.'ponsiijilities. 

(e)  Fsiablisliin,:;  a  rate  of  taxation 
.■"  or  (-lore  10  the  ratepayers' 
ability  :o  jiay, 

flit  Beniyiir-;  'o  the  eredilor  or 
iiondholdoj-,  within  4n  yoar.s, 
.1(1(1',  of  prinrip:;!  'and  Ihe  gretit- 
'■■si  amount  of  inlerest  up  (o  Ihe 
original  rate  on.  that  principal 
s'lb.ier!  ii,  tlie  satisfying  of  t'iic 
iv.  o  ol'jeets  just  outliiie'i. 
rccliiiifpie  of  Ite-organizalinn 

'I'he  first  :;irp  is  to  determine  the 
perossary  einrept  operating  expen- 
,  dilures  of  Ihe  munieipalily  and  its 
school  hoards.  Salaries  must  lie  siif- 
:  firic.ni  t"  mspire  loyalty  ap'i  effi-  , 
I  cirury.  Ma iiUeiranec  <  xpeudituros  | 
I  must  be  siiftieicnt  to  prevent  deterio-  ' 
I  ration  ill  eaiiital  cipiiinucnt  and  to 
allow  fn:-  ^niall  rieee.sriiry  addilious. 

,  Serv  ices  mil:  f  not  bo  curtailed  too 
greatly,  but  H\e  total  can  iie  osttib- 
li.-hed  at  a  reasonable  economic  mln- 
iiniim. 

'I'o  tiiosc  rnu.q  be  added  liu'  miini- 
ei]|..ilii  ics'  share  of  relief  oxpeiiditu- 
rcs  as  detcrminoil  by  gro,-;s  relii'f 
r.aynii'n'.s  Ic.-s  ilic  I’rovineial  gran;- 
!  itt-anl.  I’riivi  1011  ni'isi  Ih-  ma.de  for 
this  new  anrl  i-'iuHnuing  charge  in 
munninal  .oud.-.-el .s  out  of  cu-;'piit  ' 
ri'M  i'iie.  Till'  resuiling  total  reti;  e- 
.;cni.-:  the  eiineiiil  cjiierating,  school 
ami  reiicf  ''vnemliiuros  and  has  fitst 
call  ('ll  re-.onue. 

I  Op  the  rovciiuc  side,  there  is  mis¬ 
cellaneous  revenue  ami  tax  revenue, 
Miscellaiicou.s  revenues  coiiiprise  all 
revenue  oiner  tlian  lax  revenue.  This 
is  usually  relatively  small  in  amount 
lieing  d'ariv  ed  from  various  fee.';, 
fines,  pcriuiis.  inirresf  and  penalties 
on  taxes,  ele.,  also  recoveries  made 
hy  Ihe  imiiiieipality  from  its  boards 

availabb'  rcsoiirees  in  water  and 
vv;i  ter- power  still  undevrloped,  Hie 
industrial  fiiiure  of  (  auada  is  ia  a 
m.i.-t  favoraide  position.  Her  Ircsh 
water  area...  wiileli  cover  in  the  ag- 
gre.gate  some  2:;n.'ii1n  square  miles, 
lu'ovidc  puw('r  sites  tltat  tire  vveB 
di:  fribuleil  tliroughoul  tin'  countr,'. 
'I'iicii-  .sliaiegie  sllualioii  to  forested 
and  mineralized  regions  a.^iuires  tlie 
iiidusi tie:;  eiiga.c.ed  in  the  develon- 
meiil  of  our  major  natural  resources 
of  ;i  plentiful  .supply  of  low-e.jst 
power  so  iitec.qsiiry  lo  tlie  future  i 
gro.vtli  of  our  industrial  life,  with  ' 
itfs  eouiciiueiit,  heuefits  of  inereuc-ed 
employmeu.  aud  greater  uatioual  in¬ 
come. 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

DECUNE  IN  WHEAT  Commercial  Loans  and  Deposits  'I  ^ 

SALES  AFFECTED  Showed  increases  in  February ,  1  nC  IrlOtOT  L^CiT  IVlCiSSQCTe 


AfT  n  I  Elirri  <'ttiiailian  rhartered  bank  •  cnrdcj  another  substantial  increase 

III*  Kl  |V  III*  K  A  N  K  \  fof  '•I'P  month  of  Fcbru- : nearly  ,*11.000,000  to  $},42L’,1 14,- 

l/liUll  J  Ur  3  changes  of  note,  .  ^^red  %vUh  a  year  ago 

_  r.  .  .  .  •  bank  mvestmenls-show  a  pain  of 

'nn»vA<>F4An  ucposi's  moved  up  over  $157,000,000.  Coinmereial  loans  for 


From  the  Stalittical  Bulletin  of  the  Metropolitan  Life  Insurance  Co. 


Contraction  in  Grain  Trade  ,,,000000 
Greater  Than  Increases  m  January  list 
Other  Transactions  *ii’2,ooo.000  0 

- —  yea'-  ago.  Sav 

GAINS  AT  VANCOUVER  aamo  periods 

- -  OOO.Oh’  auo  1 

Ottawa.  —  Klnanical  transfers  in  to  ^$1.5o3,52P,e 
the  form  of  bank  debits  registered'  Securities  1 

a  recession  of  1.3  p.c.  in  February.  ,, 

I.lahllltle«: 

from  the  same  month  of  last  year.  c'iri-uiation . 

The  recession  was  attributable  to  |  Art™ nrM  n.  of  C .’ 

the  decline  in  debits  at  \Vinnipeg,  j>'r" v'inTps * . 

which  in  turn  was  mainly  due  to  the  Demand  nepoaiui 

^  .  .  SavinRs  Orposits 

fulling  off  m  the  grain  trade.  Gains  Kisewhorr . 

were  recorded  in  each  of  the  five  r^'ic !*  itlTuner'^''. . 

economic  areas  across  I'anada  c.v-  Riits  Pa.vabie  ... 

•  ept  in  the  Prairie  Provinces,  but 

these  advances  were  not  sufficient  rntVrbank  items 

to  counterbalance  the  decline  in  the 

Prairies.  ■  Reserve:  . 

Ontario  with  nearly  $1,313  mil-  neminion  Note, 
lion  against  $1,258  million  in  Feb-  Note*  ..f  it.  of  c 
ruary,  193t),  showed  a  gain  of  4.3  [.’'’p™,'’ 

p.c.,  J  ortuito  accounting  ffll'  most  fall  Abroad 
"f  the  advance.  The  gain  in  ihe  field  Kesirve 
Maritiines  was  3.4  p.c.  with  Halifa[<  ■  i,anks  ai^'C* 
lip  8.3  p.c.  Montreal  and  Shci--  • 
tirnokc  combined  to  offset ‘a  decline 
in  Ihe  city  of  Quebec,  raising  the  >reon<l  Revene: 


h  ^  At  the  beginning  of  each  year  the  have  devo'.ed  their  efforts  toward 

oinmerciar loans  for  Pountrv  has  looked  lorward  hope-  making  better  machines  and  safer 
ommeicid  mans  ii  1  ,  •  ,  ,  .  loadways.  City  streets  and  county 
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MID  TO  out  POLIOTHOIIEM  IN  1111 

Esnh  Te«r  <Us  "muiucl"  ■•■poar  disMkulM  tia  ■■fiitM  et 
prohls  lo  Ihe  poUerheMers  la  the  iem  el  divldeada.  Whf 
■ot  earn  dlTidends  oa  TO  VS  Ufa  lasuroaca  la  1007? 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

7A/>(  'r.i  i',j  1./ "  /'(,//</,  1  !  I  '  •!  jVif.cou 


Securities  held  bv  the  banks  re-  higher  at  $118,821,083. 


Id'.sv: 

Interbank  horns 

Not  l.iabiluios  . 

Reserve: 

Gold  ■  . 

Dominion  Notes  ,  .  .  . 
Notes  t.f  It.  of  (' 
Deposit  witli  It.  of  G 
Kor.  t'urreni-j- 
fall  Abroad,  . 

Gold  Keserv  e 

I'.  K.  KalaiH'p  .  .  .  . 

Hanks  abroad  . 


.Feb.  27  87 
* 

tl4.2.8S.8R-. 

II4.94.^..808 


Jan.  31  .8/ 

108.947, .821 
9t.8.82,3M« 


Feb.  29  .86 

$ 

124,38.'...').87 

6.8,214.842 


year  of  all-  Mow’  many  lives  ac- 
_  I  lually  were  sacrificed  we  shall  no! 
*■’ '  know  until  toward  the  end  of  IfloT. 


and  regulailons  have  been  enacted 
in  the  interest,  of  safety.  A  vast  pro¬ 
gram  of  ediicatloa  has  been  carried 
on  by  the  National  Safety  Council, 


Scholarship  Awards  By 
National  Research  Council 


-With  a  view  »o  the  en 


12,-..977.S87  when  official  mortality  data  from  the  I  American  Red"  Gross  State  eouiagemeni  of  po.si-graduate  train- 1 


84.720.672  4R,0.82,.844  .8.7, 726. .•.94 

6i.i., 814.404  644.267,906  .8.83.784.608 

1,. 863.829,859  1,. 848, 604, 580  1,817.261.281 

t20.797.,88l  40.8.464.162  396.281.436 

.■10:616.240  31.393.848  26,823.087 


.■10:616.240  31.393.848 

'  694.414  ■  680.072 

2,935,357,063  2.876,742,628 

96.327.932  89,654.625 


68.214.342  •25.080,441  j  Burcati  of  the  Census  are  made  ^ 

,.,4^40,000  I  available.  Fstimates  varying  from: 
.8.8,726.594  •t.8;726!24i  i  36,800  to  38.500  have  been  made.  The  i 

5?7  261  "811  1  42s'32M76  ■  ‘Id'P'  Rpupp  if  these  figures  is  wide. 

'396.28h43R  82i!873J7o  ,  but,  ilieip  is  general  agreement  that! 

26,823.057  26.371,132  '  the  number  of  deaths  was  measiir- 

1,198  881  674,737  ''igher  in  1936  than  ever  before. 

-  '  '  .  — i  It  is  a  question  only  of  how  much 

.700.67,8,736  2,513,101,695  Again,  in  1937.  the  signs 

8.8.001,56.8  85  349.14.8 :  point  10  a  further  ineicaso;  for  in' 


motor  vehicle  and  health  bureaus.  '“*■  iu  scieniific  researcb.  t-hiefly  in 
insurance  compa^iles.  police  depart-  graduate  schools  of  Canadian 
nienls,  chambers  of  commerce,  and  nnivei allies,  ihe  National  Research 
other  organi/ationt.  The  public '• has  awarded^*/  scholar- 
press.  almo.st  daily,  has  drawn  alien-  ships  for  the  year  19.1i--38.  Ihese 


2,839,029,131 

7,837.703 

38.352.680 

195.044,747 

■J2.425.2.98 

67,808,315 


!, 878,088, 003 

■  10.521,929 

44,01  1. .845 
197.040,751 
23.265.235 
72.43.8.37.5 

12. .5,82.80(1 
1 19.0.89.792 


85.001,. 56.8  8.5 

i,6 15, 67 1.173  2,427 

1.5,698,318  51 


Don  lo  the  seriousness  of  the  situa¬ 
tion. 

IncreRsiag  So  Fast 

Does  the  Increasing  death  rate 


include  three  fellowships  ai.  $700 
each.  13  studoniships  at  $600.  und 
37  burs.nie.s  ai  $300,  all  of  which 
will  be  held  in  departments  of  sci¬ 
ence  at  the  universities.  Five  Other 


30.88O.39I 

186,934.473 

23.112,88:, 

62.130,021 


•  ,  -.T,;.. ,  fhP  Industrial  Departmenl  of  Ihe  njpgn  ,hen.  that  what  has  been  done  !  st  holarships.  tenable  in  ihe  Nation- 
'  Metropolitan  Ufe  Insuraaice  Cora-;^,j,g  Y>«tn  of  .no  avail?  Decidedly  not.  lal  Kesearch  laiboratories  at  Otta8va, 
5i.ii,T77a  pany,  where  there  are  17,500.000  tn- ^  jjg  shovx’n.  for  whai  solace  iw  ill  enable  Ihe  holders,  all  of  whom 

,8.44  .1  i  sured  persons,  the  automobile  dcatli  may  be  in  it,  that  ilie  death  have  already  done  po.st-graduate  re-. 

rate  for  January  a.nd  b’chruary  of ,  inerr-asing  nearly  as  fusi 'search  at  Ihe  universities,  lo  gain. 

above  the  figure  for  jj,  automobile  registrations  and  car  i  t'xperie.nce  iu  the  field  of  industrial 


fO.254.375 

11,781,732 


the  same  period  of  last  yeat 


2.8.6I2.86IJ  *he  number  of  deaths  in  181  j  jjj  jjasj  "jjas  kepi  cars  on  the  road  inercial  work. 

61,821,42..  cities  reported  upon  by  Ihe  I'nitod  un<l  thus  increased  the  mileage  over  Classified  according  to  the  depari- 
•138,028.395  ^Dntes  t'eiiius  Bureau  fi>r  the  first ;  yp^r.  when  a  severe  w  infer  dis-  menis  of  science  in  which  Ihe  schol¬ 
ia  01  ,  nine  weeks  of  193..  8\as  4.Tc  higher  j  couraged  most  drivers  from  vennir-  ar.ship  holders  will  work,  the  awards 

083  915.428  ■Y^^'l’  ^’'*D■•he^more.  the  ■  jjjp  forth.  Something  undoiibicdly  show  ihal  chemistry  in  its  various 


mileage.  Thi'  year  the  open  wintci  ■  research  before  engaging  in  vom- 


Isvstis: 
C'Annda 
Klspwhcrf 
Vrov.  Govt 
Municipal  . 
0\  crduc  . . 


1  l.!M7,0«I 
I,;  02.102 

\  1'..o0(>.000 

Iv5:5,7.70.<»00 


1 10.400.G07  7F.27*>.nn3 

l..730.0«.1,92l  l.3i3.3:«.728  I 


rKS:..H‘'.G70 
ir»2.l08.d8\ 
I7,4«1.«IU 
91,087/.:  I 
1  l.OTO.'Ult* 


74 1.59 1.721 
115.G23..’>3'» 
22,380. "162 
10,7.079.020 
1 3. .566. >99 


970,007. .586  1.028.242.044  1.107,631.138 


I45.fi00.00f> 
133, 700.000 


Britain's  Hidden  Gold  Reserves 

Business  Newt  ^•nd  Financial  Dlgeat.  London 


luovincial  total  1.8  p.c.  .Montreal  ai  Socuriiic^  ildd  .  1.122.114.093  1.411,5.51.22:  1.265.117.695  9R3.9ir..42K 

NJ.i.S  million  advanced  "1  ,  p.c.  iu  ‘'“'i  i'' '•■"'"'i-*  .  118.821.68:1  119.409.697  78.^259.n33  _ 

this  •comparisou.  While  financial  i,.,t(>.s;i.5,776  1  ..53ii.96.i,92 1  1,343.376.728  1,069,492.639 

I rausfers  at  Winnipeg  were  down  .r.,.«,s-.i39  nS7..i, 0,679  741..591.72.  8I.5..362.2.36 

-P'.-)  p.c.  from  l-chruary  ot  last  year.  Fisewhcrc-  .  1 67. .56.'. 46, s  i62.ios,>>85  115.62.3..539  136,343,831 

•  algary,  Fdmonton,  Moose  Jaw,  and  Fmv.  Govi .  I8.0"o,;i03  i7.48i.6i6  •22,.98o.562  31,220.896 

.S-iskHtoon  i  mi.ni-l (  Municipal  .  95,232.131  91,087.671  105,079.620  110.385.445 

.•saSKHtOOll  leglhttieu  impoitanl  overdue  .  ll,917.06l  11,979.935  i:l„566..599  14,318,730 

kiliu.s.  In  British  I'olumhia  dcbit.s 

v'Cie  un  :)  ,S  lie  and  those  for  Van- i  9Sl..02.in2  970,007.586  1.028.212.044  1,107,631.138 

J  .  f-spitalae  .  I1-..500.000  145.560,000  145., 500,000  145.500.000 

coinei  at  $I  li  million  advanced  n..!  Uesi  a  e .  i.!:j.7.50.(ioo  i33,7;5o,ono  2.32,710,000  132,7.50.000 

р. c.  The  Dominion  total  was  $2, 7712  . _ 

million  against  .$2,767  million  in  n  •  •  f  fftW  fin 

February,  of  last  year  Britain  s  Hidden  Gold  Reserves 

After  NeU-SOnul  .llljnstllient  ^  Buslsess  News  end  Financial  Digeat.  London 

Bank  debits  for  February,  alter  i  .  " 

:5ea£onal  adjustment,  showed  a  de- 1  Biit:iin'.s  total  gold  rescrvc.s.  in-  c.vptcl  movements  which  would  be 

•  line  of  nearly  !i  p.c.  from  the  pre- ■  eluding  tlie  national  gold  deposiied  an  undue  strain  on  the  KxchtkUgc 

(  eding  montJi.  Declines  were  gen- ,  with  the  Bank  of  Biigland.  the  undis-  Ue.scivc  Fund.s. 

cral  in  all  economic  areas  with  the  ;  dosed  gold  re.3ci  ves  of  the  exchange  finporiani  is.  therefore  the  value 

с. vception  of  British  rolumbia.  The  ed'iRli-salion  fund,  and  the  gold  dep-  of  the  gold  accumulaied  in  this 

decline  iu  the  Maritime  Provinces  I  esHed  iu  British  banks  on  account  cnu.niiy  merely  from  ilie  point  of 

was  2U  p.c.  and  Quebec  was  down  |  nf  inla.id  and  forei.gn  customers,  is  ^  view  of  pui  cliasing  power  in  lola- 

l.,'>  p.c.  The  total  for  Ontario  rc- i  n-‘’llr‘iatcd  to  amount  to  over  i800,-|(jQi)  p,  (])0  raw  materials  10  be  ptir- 
eordod  a  decrease  of  10.4  p.c.,  while  |  OOO.OJO.  ■  chased  at  :ui>  given  inotneui  or  in 

the  Prairie  Proxinccs  were  off  7  1  'ibis  estimate  is  the  result  of  a  the  case  of  an  emergency. 

p.c.  after  the  usual  adjustment.  The  j  fmeful  investigation  carried  out  by  i  ',1,1^ 

relatively  high  level  of  January  was  ,  competent  correspondents  undei-  (oil, c, ving  ihree  main 

more  than  maintained  in  British  oondilioiis  which  approximate  H'o  1 jp,.  d,, 

I'olumhia  and  the  provincial  total  h''uo  stale  of  affairs  as  much  as  pos- . 

.  t.  ..  _ _ _  Uihin  in  ,1,^  ao,-.r»r.v  wllir-'ii  is  Halllt  (if  i-,Uglaml  . .  .,1,. 


lhan  last  year.  F^irihemiore.  the - 


ist  drivers  from  teanir-  arship  holders  will  work,  the  awards 

983,915.428  . . . .  v  - ,  -'V'  ronn.  Something  undoiibicdly  show  iha(  chemistry  in  its  various 

85!57'i .21 1  !  Estimate  of  Ine  National  Safety  ■  i,p0j,  accomplished,  and  llie  ex-  branches  heads  the  list  with  25. 
'ni 9  i99  ^  whole  ‘‘ountry, :  money  and  effort  has  physics  comes  next  with  12.  follow- 

•  ’  •  ■  :  sh(95vs  a  2K-0  rise  up  to  the  end  of  jjppj,  justified.  ed  by  4  in  biology.  2  in  genetics, and 


8I.5..362.2.36  I  February 
186,343.831  sav 

iS;«5|di-«‘'ourag 
14,318,730  safety  xvc 


n’r'olv  ,t,,i  G.ie  In.,  ic  But  we  must  tioi  he  lulled  into  one  each  in  botany,  geology,  mathe- , 

di.scouraging  to  Ihe  lar^^^^^  ,  complacent  sallsfaetlan  by  a  lower-,matirs.  and  mechanical  engineer-, 

much'rnreir  limra'nVrergx’  to  i  I-e?  'S';  ""nSorLcce^T  iT'^s  "I  i  Appiica.ions  were  received  from  j 
bring  about  a  reduelioti.  Is  putting  ^  ^ 
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145.500.000  uriiig  annul  a  reauciinn,  is  nuuiug 
in2,'7.50.'ooo  I  the  case  far  too  mlldh'.  No  cam- 
paigu  iu  the  intercsi  of  health  or 
I  safely  has  been  waged  with  greater 


travel.  We  cannot  accept  ii  as  a  j  Applications  were  received  from  nRii  i  iag  Txrr'^niTrnKa 

natural  law  that  more  automobile  graduates  of  18  Canadian  universi- 

inilenge  must  needs  mean  more  iie.«  and  awards  have  been  made  fnigar.v.— F’uiiy  financed  oil  .'om- 
death.s.  The  objective  is  not  merely  ■ 'vhich  will  enable  the  holders  to.  pames,  which  have  compleied  plan, 
lo  reduce  the  death  rate  per  mile  of 'ivork  in  the  graduate  sehools  of  i  for  drilling  wells  m  Tumor  valle^ 


^  M..  travel,  but  lo  cui  down  the  actual  eiglii  different  unixcrsiiieR  in  Can- j  will  be  obliged  to  .xpeiul  nmie  than 

. /.nMnnle'  Well  ii-sinoH  unfotv  on  'number  of  deaths:  ana  uniil  the  ada.  nonoely;  Dalhousic,  Laval.  Me- 1  *:!,nop  ono  in  tiie  purebate  of  oil  drill 
o  f’<‘  deaths  is  lowered  ma-  Bill.  Montreal.  Queen  .s.  Toronto,  Mng  Dse^  den  irUs  «nd  casing,  accurd- 

gincers.  lllghwa.v  con.sll  Uction  Pngl-  .  .  „„„  I,„  'Wn-in.-n  nn*<i,.ir.  -.nd  Cacli'llrhnwan  I  *"•  "•  -f-  Maughan.  piosident  (>.' 


ucers.  and  dutoniotive  ongineers 


lerially  there  ran  be  co  real  satis- ;  Western  Ontario,  and  Saskatchewan. '  Union  OriMing  and  Deveiopnien'i 
fartion  rvilh  the  safety  crusade.  It  -  i  Company,  I.lniited.  an  oil  well  diill 


i.s  the  absolute  number  of  deailis 
that  should  be  kept  before  ihe  pub¬ 
lic. 

If.  to  bring  aboiif  substantial 
reductions  in  fatalities  from  auln- 


Pregentation  To  Managfor 


was  up  11.2  p.c.  Vancouver  reetim- I  'U  view  of  the  secrecy  which  is 
cl  ii.s  iidvancn  with  au  adjusted  I  impo.sed  by  the  exchange  cqtiallsa- 


nam  of  1 1. 1  p.c.  over  Ihe  preceding 
iimnih. 

The  percentage  of  bank  debll.s  to 
deposits  in  Canada,  was  117.2  in 
February  a, gainst  12!1,1  in  the  same 


tion  fund  and  ilio  banks  wliich  have 
private  gold  iu  safe  keeping.  Most 
of  the  figures  are  based  on  an  en¬ 
quiry  ccudncicd  into  the  export  and 


Kxch.tntc  Fund 
J’rivalelv  ow  iieil 


'I'oi.ii  .  . 

'I'ho  Fxcliangc 


_  ■ _  _ _ _ _ fartion  xvilh  Ihe  safety  crusade.  It  - - -  I  Company,  I.lniited.  an  oil  well  diill 

tintiuc  sir.Tiu  on  me  uxciiaucc  i  .  ,  .  '  ..  '-s  ihe  absoluie  number  of  deailis  Pregentation  To  Manairor  '*'■  Maughan 

J  ”  ‘ ■-^  course  of  he  t  iirrent  year  as  well.  „hnni.i  ho  L-cm  hoforo  iho  i.nh-  r-x  t  •  v  i  o  l  >---il'J0  oou  would  not  includ* 

’sctve  I-und.s.  privatelv  owned  gold  deposit-  f"'  <>"  Leovtng  Yorkton  Branch i  labo,  cost.,  „or  did  it  include  „u 

linportant  is.  therefore  the  value  ej  in  „ifs  countiy  is  held  oil.  account  ,  t,  ,  ,  h.  r-i  c  - a  panie"  not 

the  gold  accumulaied  iu  this  |  „r  persons  or  in.5tituiion8  domiciled  '  V  *''  «'  Sp.cUt  C.rre.pond.nc,  h.S  .nnourJced  drilling*  pran/ 

u.niiy  merely  from  ihe  point  of  I  (in  million  £1:  ■  roauctloiis  in  fatalities  irotii  auto-  Yorkton  -  On  Ihe  occasion  or  his  .Maughan  aiiid  the  Union  Dillling  nml 

?w  of  purchasing  power  in  rol.3- !  ti-  mobile  accidents  requires  fiirlher  departure  for  Brandon,  W.  a.  ;  '"'('uid  iicd-i- 

in  lo  the  raw  materials  If.  be  pur- I  L,'  1'-  intP-MSivP  effort  and  increasing  j  ppieids.  manager  of  the  Yorkton  j 

ased  at  an>  given  uiomeut  or  in  v-  U  u-  u  "  iso  manyfold  the  number  of  persons  en-  branch  of  the  Bank  of  Montreal,  wa.s  i 

- - -  I  Non  Biilisli  co-inirics -  gaged  in  the,  campaign,  ihen  the  ^ , he  reeipirni  of  a  presentation  made  j  - - 

lequisite  ways  and  means  will  some-  (i,e  rueeting  of  the  Board  of  i  Rank  Cllonrinirt 

.  _  how  he  found.  If,  furlliermore,  oue  ' ’pi.ede  l.eie  .Mr.  Shields  is  a  past,  - 

Compared  to  the  total  gold  held  in  of  ihp  necessary  conditions  for  sue-  presideui  of  Hie  latter  body  and  dur- '  — — — 

this  coUiUlry  publiclv  or  piiv-aiei.t,  cess  iu  this  c-ainpaigu  is  actual  con-  jpg  h's  lesideucc  iu  this  city,  he  was  ,  Bsnk  clearing*  tr  faotda  for  the  week  ended 

only  2(i''c  i.s  owned  by  persons  living  i  rol  of  ihe  speed  at  which  aiiiouio-  always  active,  in  its  w  ork-  The  pres- j  ■^•’7* 7 *•'' fellow 

in  non-Hrilisli  countries,  .lust  ovri-  bUe.s  may  bp  operaled,  and  if  other  entation  wa.s  made  bv  Wilson  M.  i  N<>.*  '  x  *"7® 


at  which  amouio-  always  active,  in  its  work-  The  pres-  ’  ■^^7,'  ''ompiri.on,  with  i*at  ;.«r  wio, 

aied,  and  if  other  entation  was  made  by  Wilson  M.  i  No.  *'  j 


is  owned  liy  people  living  out-  similar  resit ictions  are  found  to  be  (jvaham.  K.C.,  immediate  past  piesi-|  ^  Montreal 


,  .  St.-, 

receiiily 


side  the  ITiiied  Kingdom.  imperal ive.  iheii  the  publii  musi  he  p'f  (he  Yorkton  Board  of  ITade,  1 

.Against  iiii.s  uiusi  he  set  ihe  per.suaded  lo  accept  Ihese  leslric- ,  ^yhiie  laudatory  references  were  | 
sirength  of  the  gold  reserves  of  the  lions  'made  to  Mi.  Shields  by  a  number  of  i 

Bank  of  Fugland  and  t'he  F.xcliange  Thiriy-sevcn  thousand  lives,  or  i  other  speakers. 


month  of  last  year.  While  bank  ,^,,^n„;,ned 

the  formal  goFl  standard  and  instead 
lo  V’ sum  of  iniKuiuccd  a  managed  currency  pro- 


imitort  ligures  of  the  International  ti-nnsfcrred  some  of  ii.s  gold  liokli.ngs  Bank  of  Fugland  and  t'hc  Kxclia.nge  Thiriy-sevcn  thousand  lives,  or 

Gold  'liiide  going  hack  to  1!.I31.  the  ^  to  the  Bank  of  l-higland.  There  is  I-7fiualisaiion  Fund  witicb  comprise  for  that  mailer.  25.000  or  10.000 

year  when  Great  Britain  abandoned  leasou  to  i)-li.>\e  ilm;  a  similar  l>2tr  of  Ihc  iotal  now  caiimaied  lo  each  year,  is  an  exorbiiani  death 

Ihe  formal  gol'1  standard  and  instead  transactiiMi  ma.t  lake  place  in  Ihc  he  in  this  rountry.  loll,  which  we  cannot  accept  without. 


M;W  RR.4NTH  \T  GOBI)  P.ARl  ^ 

All  office  of  Ihe  Bank  of  Mont- j 


hank  deposits  including 


iccicd  by  secret  opci^ations  of  tlie 


p  struggle,  .no  matter  what  may  he  real  will  be  opened  at  Gold  Park. 


Provincial  deposits,  amounted  I  Bank  of  Canada  Statement  I 

...111  million  at  the  beginning  of  1-eb-  ^f  (j.,g  epfuiir.v  is  the  fact  that  .gold  I'  —  .  ,  ,  .  „  .  .  .  .m.  .  — 

ruary  as  compared  w  ith  $2,144  mil- I  l.v  oriv.i..  intiivirluuls  -m.l  • 

lion  on  the  similar  dale  of  UliJC.  De- !  i  e,!,  p,  ,-h,.  Jufcs  of  B  -it  sh  instiio-  stafPment  of  the  Bank  of  Canada  shows  iiote.s  lu  cireula- , 

posits  represented  a  new  high  point  i  .I  o.p  7  iiui  ,  f  tl  e  eMd  I U.8-l':1.73!)  and  Dominion  government  deposits  higher  by  .$1,831,53..  | 

in  iiisfni-v  of  i  ■.Tiisiinm  iinnkinc  1  exceeds  the  ■[l»e  hc  go  htillion  gained  aiiotlier  $1. 710,225. 


our  population  or  car  mileage. 


ill  history  of  Canadian  hankiuf 


Marillmr  Proviru'C^ 

Halifax 

MonctoTi 

SaiTit  John  .... 


Debit?  to  Individual 
Acuounl? 

P>b.  1937  Keb.  1 

$  S 

23.479,322  21.681, 

7.4.59,354  7,276, 

1  4,377,086  14.869. 


the  enquiry  is  the  fact  that  .gold  {' - - -  Staff  ApDointmcnts 

Mied  b.\  private  indiv  iduals  and  w  eekly  stalctnciit  of  the  Bank  of  Canada  shows  iiote.s  lu  clrcula-  j  . 

ms  'exce’eds“the  value  td  the  gold  i  U.8-1'3.73!)  and  Dominion  govern, nent  deposits  higher  by  .$1,831,537.  |  ,.^x.4l».4 

.  .  .  r  i  ...  1,  f  I-  I,  a  Gold  com  and  hullion  gained  another  .$I.i10,?2j.  ■ 

Fugland.  Compared  with  a  vear  ago  short  term  sccuriiies  ai^o  up  by  $21.(145,1)66.  .A  F.  Brundrei*.  formerly  manager 

Bnliiui  authorities  have  novel  notes  In  circulal  ion  up  .*::o.riS6.7  IS.  Iiominion  governmeni  deiioslis  •$15.0ri7.-  al  Walkerville,  Out.,  of  Ihe  Royal 


(I  coin  and  hullion  gained  anotlicr  $1. 710,225. 

Compaicd  with  a  vear  ago  short  term  securities  ai^o  up  by  $21.(145,666. 


Oni.,  on  6th  .April.  1037.  to  be  oper- 
laled  as  a  sub-agency  to  Gnudrcuu.  | 
Oni.  -A  service  of  one  day  a  week,  ' 
Tuesday,  will  he  given.  The  branch  I 
I  at  fioudrcHU.  Oni.,  will  be  closed  tm 
ihe  day  on  which  the  service  is  I 
given  at  Gold  Park,  Oni. 


QiipIic- 

.VI  ontreal  . . 

<7ueb€c 

Shorbrooke 


<ln(4‘irlo 

Krantford 
<  'hatham 
Fort  William 
Hamilton 
KinRSton  .  .  . , 
Kitchener 
l.oiidon  . 
(UtawH 
IVtcrboroURh 
Sarnia 
Sudbury 
'Poronto  . . . 
W  indsor  . . . 


Pralrlo  ProTinccs 

Brandon 

t'alRBry 
Kdmont.on 
Lthbridg** 
MediHno  Hat 
Moorh  Jav 
f’rincH  .'Mbert 
KcRina 

Saskatoon  .  .  . 


15,31.5,762 

43.826,951 

825.521.020 

808.063,635 

;50.632.97*1 

.32.281.1  12 

5.490,49,5 

4,845„382 

J48 1.64.5.303 

86.5,790,309 

H.3 .52,901 

T. 021.419 

8,570,8‘27 

6.787.120 

6.497,320 

3,820,608 

45.891.010 

46.6(»8,791 

1.821,08(6 

4,492, 1((9 

10,025,. VO? 

9.730.063 

.31,121.27,3 

30.967.0n0  1 

82..S72.946 

90,886,642  i 

*5,661,318 

4. ,565.993  j 

.5,192.192 

.5,298,806  1 

f).‘»59.l32 

4,786.152  i 

1,060.079.148 

1,012,637.069  ' 

37,.148.740 

30.571.034 

1,3 12.71)7 .2,80 

1 .2.38.2.32.826 

2,132.586 

1 

1.811,511  ' 

.54,340.995 

4-1. 747,473  ; 

26.317,29?» 

21.279,756 

2,836..526 

2,902.038  I 

1.668,197 

1.681.986 

4.828,390 

3.509.393 

L' 18.2.50 

1,729,237 

27,227.453 

30,526,177  1 

8,‘d8  4,291 

■.,008,181 

Veb  19'J6  '  ‘"M>oi  t  of  loo  much  i  -,jj 

$  '  '  gold  privately  deposited  iu  (his  conn-  i 

i  try.  because  this  type  of  deposit '  assets: 

I  comes  under  the  “hot  money’’  cate- ' 

— 1  -  j  gory  which  can  bo  withdrawn  :ii  a  siivi- 


Ihc  pou.nd  sterling's  exchange  value. 
Tlie  Fxchangc  Fqualisaliou  I'und  is. 
'however,  considered  now  strong 
enough  to  deal  with  such  cases. 

.Aloreover  Fic  Amcrirau  and  I-Tcueh 
Fxeliango  Fundr.  co-operato  willi  Ihe 


In  view  ,if  Ihc  crodil  situation  on 
the  conlinc.nl  and  ilic  uncertain 


2  Toronto 

3  WinDippg  ^ 

4  Vancouvpr . . 

5  OtUw* . . 

6  liimilton  ,  . 

T  QuP^p  . 

R  London .  , 

9  HlliUv  ..  . 

]  I  Flint  John 
j2  Airfoti*  , 

14  Edmonton  „ 

15  Rr*ntford  .  . 

16  Kinutton 

17  Pptorbnroufh 
22  Fort  William 

28  Sherbronkp  ,  . 

24  Kitpbonpr  ...  , 

29  Moopp  J*w 

.30  Npw  WMtmioiiipp. 
.34  Swkatoon . 

35  AfciiiPton ... 

.39  fhitbiffl . 

42  S»rni«.  _  ... 

82  .Sudbuf)-, 


95,089.634  10.3,735.(156 
97.060,667  126.266.749 
83.943,808  36.128.31 1 
16.86,5,124  19,006.130 
10.850,969  14,406.897 
4.869.913  4.9.56.866 


1,127.898  3,838,819 


501  higher  and  cliarierc,!  hank  dcposii.s  up  $10. 100. (*70. 


'  ASSETS: 

Mar  21th 

■Mar.  Slat 

Change  fn  week  Change  in  vear 

,  1.  Kesorve: 

X 

% 

$ 

(Jold  coin  .Tnd  bullion  . . 

186,236.999 

J  87.947.221 

:  (  Tin  2f^.5 

7.56S.S09 

SilvrT  bullion  . . 

2,343.986 

2.3.38.068 

11.082 

730.250 

Sterling  and  L'.S.  funds.  .  . 

22.928.919 

H  .705,798 

3.223.121 

-  10.891.890 

(iold  Stand,  (  ounlries 

21 1. “09,905 

2 10.0 1 1.092 

1.498.813 

6.230 

19,179.821 

2.  Subsidiary  Coin  . 

207,1  1 1 

207.81V 

r  736 

7 1 .000 

4.  Loan  and  Advancoi*  . 

5,  nilln  Bought  in  Open  Mark**t 

(>.  Investments: 

ia»  Dorn,  and  Pro\.  short  term 

s*Turitir.s 

.■(0.947.268 

50.947.631 

366 

24,045.666 

ib'  0(her  Dom.  and  Pro\ . 

I  .viecurilie}*  . 

101,940.125 

101,796.786 

143,339 

,  20.652.976 

'I'otal  in\e8(mon(s  .  .  . 

152.887.393 

152,771.421 

11-5.972  • 

--  44.725,643  1 

Bank  Premisea  .  . 

378,479 

373.478 

>  254.004  , 

Bank  of  Canada,  has  been  appointed 
manager  at  .lones  and  Gerrard 
brancli.  ’I’oronto. 

C.  .1.  Durling.  forme;  l.v  manager  at 


N.S.,  succeeding  A.  ('.  Hulchison, 
who  has  been  made  manager  at  Dig-  - 
bv.  N’.S. 

G.  A.  (  ampbell.  formerly  manager 
ai  Portage  .Avenue  branch.  Winuipeg. 


VIIMIBAI.S  l,V  GLUnUt  362  .Sudbury 

•viiobpc.  —  \  piPllmlnBiy  leporr  ,in  681  Mpdirinp  Hx 
Ho-  ■■.',  iiiPi-al  T’l  oduclion  of  Canada  '  ROO  I’rinco  Albpri 
diii'iiiu  thp  r-Hicndai  year  I93R  slinivs  (170  f,othbridfp 
(JiioliPr*.®  share  (i,  liav,‘  Itppn  $49,516,-  Brandon  .... 

of  13  7  ppi  ecnl  of  that  of  all 
•  'anada.  29  i-uioo  .... 


279.098.133  331, 463.880 


Rates  of  Exchange 


Approxintiil**  exchange  quotalmn*  lor 
1 1 an?p*if t ionr  between  bank?  at  the  cluae 
of  busineRR  April  7»li  at  Hirnisiird  bv  the  1 


24,045,666  .Man.,  has  been  appointed  manager  Monircnl  follows:-- 


.411  D(her  aBsot? 
TOT.AL  ASSKTS 


adniini.-5iration  there  is  no  reason  to 


181.347,360 

313.731,367 


•w  Wojitminsfp 
irrouver 
c  tori  a  . 


4.668.6?>r 
14:.im:.44K 
26, .571^880 


...  xM  1 4*  LIABII.ITIES: 

taoOil  lO  J  (’npitjii  paid  up 

2.  Uest  fund  .  .  , 

Notes  In  ('irculation 
JlOl>,.5T6.-56f>  4.  Deposits: 

—  ‘tt)  Dominion 

427,832.564  ibi  ProA  inrinl 

. .  uo  <  'harfrrocl  bank? 

(h  Oiher 


2.214.457 


H».HM).000 
.  13.716 
I24.12.5.*ja2 


7.245. OD't 
.3:i».608.536 


lO.lOO.OOtt 

743.715 

I2.5.1»6y.t>4l 


at  Bank  and  Sparks  branch.  Ottawa, 
sufceedi-n.g  P.  T  Sylvuin,  who  retires  yipiiinK 


‘  oivQ^sal  n.  Gibb,  formerly  aecountant  at  .v,,,irn!ii  '  ' 
.  *•*”!  Guelph.  Oul  ..  has  been  made  man-  New  Voiunl' 

■:  68,548.086  j  age r  at  Rockwood.  Out.,  succeeding  •  •  • 

I  .1.  .A.  Faird.  who  retires  on  pension.  ;  .’  .* 

6,100.000'  G.  .A.  Sparrow  has  been  appointed  '  Switz  -ri«iid' 
,oosk'-i«  accountani  at  Guelph.  Moiinnd  .  .  , 

.  G.  B.  Coles  has  been  appointed  ac-  (>r,'”any ’  . 

-  15.097.601  '  couniani  at  Welland.  Oni,  Swrdrn  . 


N>w  ^’ork  Mnnireal 


I.r56:.0!>2 

I.SP.7H8.RI1 

::#.40fkR4l 


i:8,444.72:>  IVI,7ti6.67t 
2.73 1 ,1*3 1.437  2.767. 44  ‘*.32 1 


'IOTAL  DEPOSITS 
*».  Lial»iiiti<’s  payablo  abroad 
6,  AM  otlipr  liabilili**? 

TOTAL  LIABILITIKS, 
Uati#>  of  not  ro«or'  o  lo  note? 
prpvidus  wof’k  umf  65.64  per 


lf>4.22«.472  194.275.313  4fl.84l  ••  10.100.970  D-ntnfrk 

1.13:1.851  1.4.52.3.52  ^  I8..50I  14-2,377  T||K  B.l.N  K  OF  TOROMB 

s  ..  -2.9, ...577.049  2;!2,4  7r.929  l.wt.SRO  .  ■2.5.066.09R  .1.  R  Wright,  formerly  of  the  head  • 

1.615.677  1.316.619  :i-29.o-2,s  2.165,3.53  Office  Inspection  staff  of  the  Bank  , 

.  367., 92.343  :.7.:6, 18.936  -  :..4.6.593  68.5^^^  '  ”, 

e.R  and  d<»poaiiB  whb  ,58.58  per  i-ent  compared  with  59.T3  per  cent  Ihe  (.lt>  II Jll  Bldlirll.  J.on-  ,  '  '  j  n 

nt  the  preceding  year.  (Joil,  Olll..  SUCCCpdinfi  T.  F.  alltPr.  '  ' 


232.4  7«.'j29 
1.316.619 
370.508,936 


I'.  S.  (lolldts  . 

(  an.  dollaiik 
\ —  L’niif fi*  tal. 


Cede 

No 

I  Monlraal 
I  2  Toronto 

3  Winnipec 

4  Naneouver 
6  Hamilton 

t  7  Quebec  .  . 

8  T.,ondon  . . 

.  Halifax 

1 0  C'alfar.A 

11  Saint  John 
‘  !2  Victoria 

13  Kegina 

14  Kdrnonton 

15  Braaffo»’d 

16  Kingalort 

I  17  Peterborough 
18  ITindaor 
22  Port  William  . 

'  23  Sherbrooke. 

24  Kifcheni'»* 
Mooae  .fam* 

.30  N.  WeRtminute* 

34  .Saakatoon 

35  Moncton 
39  Chatham 
42  Sarr.ia 

.382  Sudbury 
j  .5.31  Medicine  Her 
'  600  Prin**e  .Alben. 
6.0  f^athbridge. 
Rratidon. .  . . 


Month  of  March 

1937 


.',16.096.828 
.,90.607,633 
148.496.693 
88,539.242 
20.329.635 
19,937,616 
1 1.666.496 
1 1.VI7.H«2 
25,992.330 
8..56,’>,1 14 
7.603.139 
1  j..366.»l2 
1. ■•.787.809 
4.143.756 
2.131,361 
2.067. 551) 
I3.ri2,:9T 
2.798,328 
2  4ti«,7tit 
4.290.305 
2,643,5',  1 
3.08'».n«‘» 
5.386.3i  1 
•3.003,383 
2.416.648 
L194.3KI 
3.  .'95.650 

1.370.414 


411.462.863 
493.81  l.77f» 
16:.:03.242 
;  3.778.813 
19.04(5.622 
16.392.813 
1L272.02!* 
8.715.88:9 
25.178.08. 
6.908.851 
7.096,7  75 
l4.f»20.IIM 
15.014.604 
3,287.965 
l.l'39.88ti 
2.608.281 
1 2. 1 90.K5UI 
2.236,742 
2.188.61*0 
4.210,161 
2.101. 783 
2.410.122 
.5.056,02  I 
2,648. r.8/< 
2.0.1<5.88K 
1.820,322 
8.320.062 
892.91  .' 

1 .249.96  .* 


Rratidon .  1,141.71.  1.130.6.3 

SOcilie.  1.638.264.4*1  1 .369, 908.584 
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Toronto  - 
l’ro\imialc, 


an  Nationalp 
bup*'rial 
liarclayfTaii  ' 


25.007. 100  I 
10.471.739  1 
4.416.10.5  i 
3.487.392  f 


J0;kl22.10l 
J. 788.360 
4.54.471 
164.307 


l82.S44.ft;»5 

42.022.282 

:>0.54I,626 

3.409.0U2 


420.384.074  , 
148  284.113  I 
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O8.322..300  ’ 


<■1.747.878 
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j  include,!  ;  orhers*!*** 
mciudeii 


t  !  } 

1,34  092.790  l.',!89.t-8.'; 
rn.84:i.86i:  l,■.!9:t 9::t! 
:i3.:jO',.4l4i 
10  576  4SI- 

I  i.8,504.799|  22.464  950! 
IS6.II5  2.34  1 16.(11, 9.S3f  I 
36,34:i,4l.’;  609  618' 


1.767, 65llll9.640, 814 


C0I,C87.l3«!lO7.&e6.468| 


a-«vimiaL  ifLih*):-  ,  estimated  *v»’berrhan{  e#*j*e 
,:«»cein-  j  tie**an'(  '  h-.s  ’  K.aV  #r-Mb:.' 

iner.is  ,  f  hool  I  proculel  pfemssea  Hielijnl 

1  'hitriole  ■  ‘ur 


t  $  t 

2,ro  :,«20'  6S.').  ;59' 
6.J40.<;2’.  7 10.72; 

;;.*90)L' 

r.54..Vdi  9,*  014  C:u,034 

2(1,804.6051  ;.:O4.00i.  2.77.  187 

Il.r0v?8T  J.fAuJdl  I’.rii  40i. 
I.nai.O-K'l  342. 44H  168.321' 

1.’419.«|,-.'  Gl.’Olt  ' .380.164! 

6.479.008'  30),,504i  289,806* 

I  10.1*7: 

»5.2J2,I3I|  lI,V47.06l;8.6I7.76.3l 


I  rtrir.i.M,  I  I.i»tiiliti*,  n.pft.ii 

Mr:*f»jfJ,  «l  not  j  ofru*-  I  wiltithr 
r-nrfal  nior*  I  tumrra  IMinitlnrul 
r.’j'r  j  (Un  1 0,1  I  under  t  Fin»*ci, 
,,-■1(1  b;.-  I  lf«,  tccMlinro,  for  III, 
Ibrluiik  smo'int.  audUtfrrs  •wiirjiy 
il,!,y*  I  of.-rtdil  I  of  note* 
sritlfDcff}  I 


;  0(ll»r  I 

I  OMOU 

nrti>.l  I  anil*. 
li«i»,to  rluJ,,l  I 
(oiilmlird  'inderlh. 
ompaoirij  lorrgaini 

I  btidi 


I’ll 

i4.ooo.ooo:  io.ioii,904( 
682i’,.V»4l  6.600,841 

.3.60».3}ll  2.843,280' 

2  10.’.(MI'  39.501; 

14.870  219,  22  774,T*4| 
1.6.649.4,34;  26.123,402 
6,741.200!  *.471,l37i 

6  S92.9I5|  4-ia.lMj 
6S87.I34  I.IM.SW 
45U,D0Ui  1.7M.««1 

74.024  S4I|  Tg.JlI.OOsf 


*  i  *  I 

2  500  , »:! 

'  139,113  967 
80.897)  i*,4lJ.786 

.(.618.2141  403.1*41  *11110.4211 

.  l3r.M8,4»» 

- 1  1I8.M6!  14l,f||,IT6 

'  'l^lio 

•.ar.mi  1.8M.041 


•'ll  r  1 1  nriif  il  (1  r  I  rul,  in  I  srif.  trmrardif  b,ii  Frtnrlfir,  I  .KA  .ir  i-airiic'cii  undirtbr  i.airr  u'bialimyrioraln  ixn  pan'i  lanil  (tr  fiitur,  sarrirKorrrtatxlin  (hr  alTvralatcairnt.-  Foo'LOtr  tn  Uanli  ol  8<ontr»»l  ratur*. 
flirt  ttarian  Faiil, ,  f  Obit,  nr  (ralifrir'a*  lat  Ixri  imoriratrii  uidrr  (trlawr  of  the  Flair  otfalitrTiialoccJKualtbfWirofol  llaFankin  l()alState*n,itbra«irtaandliaralitraaof  tt«-(1aii»diinB»nliolC««*iarft!  (t  tra  inrl^d  in  tha  tbora  taaaralaUUnni.— root  B-Ra  to  Canadia*  Bta*  If  Gi 

',3 1 1  lit-  tl  Fail,  olCaiaca  dirirrl  ha-  bar,  incormiin  i-n,  "  ilr  la«>  rf  Fiai  tr  lortm  urt  ,hi  bttinirt  a(  (hr  harliin  Farit,  and  (hr  tRd:  ard'iaH'itrict  ilr  I  u)  a' Bark  ol  Ciiua  Tramrluaivrludad  in  (kaalan-ataMralltataaeal.— f^^oUtO  R»y*lDmr«tWii. 

•  Ii,  f  rcliali*il;r!  o'  il<  Bar, ,  r  Cairni- ,  ii  Art  r,  a  a  I  Ta',a.»ireta,rrr(,iiiir,,ar  a  brant  «6/r*i7rf  at »  wdairi: rr  of  rha I  urn  ("aiirrirr  Nafririr  ar,  inrh.-i *i,(n ali.iarali  ra  —  tr.ilnria t»  Han^raiiaAiaaaa K«,i,j,.la  rltvaB. 
lantLOtr  to  Columti  .Nn  7  tof  Liabi'jtiat;— uf  tbi!  anmunt  $64,343,172  rapraatnli  dfpcaiUin  C'BBMia  in  nirrasi-if*  olbar  thkn  CanaOiai,  rarriod  ii,  ,i>!ubiu8  *t,d  6  prior  l«  Aiiguat  Itl,  1836. 


R.C  OLA^Oiiaty  MittilwotBMoa. 
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12 


THE  FINANCIAL  TIMES,  MONTREAL  APRIL  9,  1937 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Made  General  Manager 


ELDORADO  GOLD  Mineral  Output  Trend  in  Quebec 


EXPERIENCEDVERY 
SUCCESSFUL  YEAR 

Net  Profits  of  $719,084  Com¬ 
pares  With  $138,573 
in  1935 

EARNED  17.7  CENTS  SHARE 

Toronto  lUitoau  Tho  Tiaancial  Timaa 
Torr'ii’c.  -  (Jolil  .Mine?, 

f.ul,.  iu  coitn)!i  liiir:  a  oUr  tossful  ycai 
:ii  tiad  lift  iiioli!  of  i?7rt.08l, 

fijaivtilfii!  to  17  7  ffUts  iifT  utiaii'  <'ii 
thf  J,ii:>!t.7)t;(i  sliaroi.  miiHianiiin};. 
'riiis  io!iii>aif>'  tttlli  nc’l  iiroftt  ol 
•>t.lS.7i7r.  Ml  ilie  icar  ilif 

latlmai  iiniuott'  of  t'anatiti,  as  loiua- 
•1  lUoii  by  '!i>'  i. oiupaiiy'.-  ojif lu! ion- , 

(  !tifr>fii  from  its  cmUi-yiKlif  siayi 
.n!.o  a  soundly  based  inouslri,  srai.i-s 
'  Imfifci  l-aUim  .  [o-r  sidfir  of  tlio 
in  the  aiiiniaf  tii>ori  i'oi 
!h(  roar  endfii  lire.  i'l:;.;  Thi.  ic- 
))ort.  Is  coniiilftr  m  (innii  and  tbo 
I'rodiKts  oi  thf  .omi.ain.  radium, 
urau.uu)  and  .siho;  tiro  d:.s(  iis.-.i  d  iti 
-omo  Ifiit'li  iiy  l.aDinf. 

Ore  rOs.fiMfs  a'  Uu;  fUd  of  rt:.:!, 
toiallfd  -’7.'ai7.7  loiis  w  iifi  an  .iter- 
aao  lalm-  of  '171  |>fi  loa.  Inirm.y 
l!|o  >i’av  7.’,''l'i.7  ton.-  u  o  a-  mil'fit 
and  from  ihi'  iipnna.trt  liieif  w.'is 
ro'idih-id  |ol..a  toils  witii  a  .aioss 
ladif  of  St.'tr'.i'b.  I’rodiici  ..on  in 
la:;,,  w  7  "i  Ion  \;rlut;d  ;i! 

\l  'll'  I  i.d  of  I  a:;.,  rm-  nsrrvf.s  lu- 

Milbd  r'..:al';  loll.'.  rillJ'.Iia  la;;,,  ■, 

■ot.il  o;  7."S7  Ifft  rif  vroik  Was  dollf 
nii'b  !  . !  omul  and  llif  woikitiss  on 

\o  M  ill  I  Mi'lidcd  |o  a  'Ifiilli 

It  ft  liflow  tlif  adit  lf\fl  'I'hf 
'.totk  (lom  tiic'lndi'd  foil  of  ■ 

di.flitis  It;!.'.  Iff-  ti  ciiiss-r-nts,  -.it, 

111  ’Ilf  .V'l  7  siiai’i  ami  ’i;!;  fr-oi 
oi  raisr'.-.  Itiololi  ol  o  is  rf|ifirU'd  at 
s.ll't.f  'oil.',  iiuliiokfn  oil-  ;i:  V'.tlttJ 
tons  and  'ml  rat<d  ovf  a!  s.lla  tims. 

iiuriiif  l":;'i.  s.af.t'On  slialfs  of  llif 
'■miliariv  ufio  .  old  o!  wlm  h  .SnO.i'no 
'liaic.s  iiftM'd  rlic  c  impaiiy  s I .o:;o.iiimi 
and  .sii.iinii  siKiii's  wfi'f  issued  a* 
.?1.7.'i  iK'i  .  half  tor  tin'  ciiiiif  issiifd 
siork  lit  NorMiftn  'I'lansiioMaitori  I'o. 

W  ill  Kill-'  '■apt'td  "as  iiififar.fd  li> 


Was  Somewhat  Mixed  in  February 


Unobec.  'I'lie  ijopartnient  of  NJines 
and  f't.slirric.s  fias  lUibli.slicd  a  bnl- 
rtiii  pKing  i!ic  figiiros  of  ounnit  of 
llif  in  incipal  substaiitfs  pivjdU'  fd  lu 
liie  Pro\iiH'e  of  yufbfc.  for  flic 
inonth  fd'  I'ebruaiy.  Ib:f7.  T'hi.s  bnl- 
If  iin  indicates  on  the  "hole  .r  con- 
sid(>rabjf  improvement  for  ;i.“hcsios. 

Kobl.  lime  and  foineni,  an<l  a  .small 
doc’easf  for  silver  and  el.'o.'  )>ro- 

diirts,  as  eoinpared  "  itli  tlii'  eorres- 
ponding  month  of  latb.. 

'  ■'inpared  to  Jannar.'  of  the  pres- 

.Mos  rn  or  i  itnHi  \i;y  i 

Kfhnia'y 


cut  year,  a.sbcstcrs  pi  orhiciion  is  nnieh 
hiphrr  and  that  of  buUdinp  nialcn- 
als  sligluly  heller.  On  the  other 
hand,  gold  .and  silver  produciion  is 
low  er. 

riif  bulletin  coninins  alsii  the  fig- 
iire.s  of  jooduction  for  the  two  first 
month.s  of  1037.  These  record  an 
advance  in  all  of  ilie  subslancc-s  lhai 
.appear  in  it.  compared  with  the  cor- 
lesponding  period  of  Ifi.TC.  The  high¬ 
est  iiicrea.ses  are  iioied  in  nshesios 
and  gold  production,  being  IG  and 
2i;'o  pe  r  cent  re.spectiveb . 


'tJT 


\vrio«5ro5»,  ton.H  .  . 

Troi  foii'v  Mi'laN: 

i'i  il«I.  ounces  .  . 

SiAiT.  «iurjcf'> 

iSiilldiiit:  ^laierLiK: 

Clfiv 
I  •  rtit', 

I  f  fufiit.  harrclt* 


S34.728 


Janunrv 
I  KIT 
22,4:1 

fii.ior 

5tj,032 

$32,I‘‘H 
M.l  IM 


'I'wo  month.* 


23,817 
I  lO.T'iO 


IMPROVEMENT  IN 
WORKING  CAPITAL 


VENTURES  REPORT 
REVEALS  INCREASE 


PANTEPEC  OIL  CO.  IN  1936  EARNINGS  CARIBOO  GOLD  TO 


Cash  Position  Is  Materially 
Stronger,  Up  at  $309,318 
From  $63,568 

GOOD  DRILLING  RESULTS 


make  report  soon 

Official  Excerpts  Indicate  Pro¬ 
duction  Value  of  $700,283 
For  Year 


vr-slmeii'  111  sutjsidiMr.v  and  .ifl'ilt.aied 
ciimpiitiu':.  i.s  i-.irried  a!  .?l!;.'i.7.'i7  1 .  and 
imliidos  entile  share  lapila!  of 
-Xoi  ihern  Tran.'-pm  ititmn  '  H.  iii  ei.st 
Ilf  <S7..'inn  .iiid  2.17'i.:f;;i  shares  .if 
I'll-Uonan^a  Mininut  n.  <  apital  ;is.sei;i 
are  cal  l  led  ,ii  87.727  I'll  atid  diToried 
charges  ai  S22S.e1S.  In  .idditloii  in 
the  7.ti:;ti,.'it;i'  I'nil.v  ptmJ  sliares  is.sut  d 
.md  (iiit.siaiidiiiy  there  tire  ttHf.lb' 
shiirc."  .'Uliscrihed  bat  unissued  The 
etirned  riirpliis  of  88||,2.'):'.  and  cup 
ilal  .'iirpins.  tiris.iic  li-tn  sale  ol 
Great  Gc.ir  l.aUi 
meni.s.  of  ,8:'..''l,eei. 

iMirlnc  the  pasi  jear  the  refinery 
at  for  li(;ic.  "hieli  up  '•  'he  .-t 
of  jn.'.ii  vv;is  more  or  Ic.- -  eviieM- 
ntental.  has  ■  onsiantlv’  tnci eased 
pioductioti,  .Mr.  J,iU;o:'.  :  sfitcs.  ai.ti 
c’.  'ir.re  ev  .dt  nee  is  in  h.i:id  'h.it  lie.' 
i'.accsse.'  'lO'.v  in  effee-  a  - 

tory,  ee'imuiiietd  and  le'ofiiatde.  Gn- 
giuecrinc  phins  to  increase  tlie  e;i- 
paelty  cl  tfie  refiner.c  lo  three  limes 
ns  prc.sent  si/.c  ;ire  nearl.'  complete 
tiiid  pit)  l  of  the  en'.rpinetit  has  hecn 
oi'ilcrcd.  Ill  ihc  lu.'t'i  fiiiirc  tiitiitil 
eon.'t  rue!  loll  operaimns  will  eoni- 
inent  c. 

Owing  to  the  desire  to  pi 
radium  a;'  uuickl.v  tis  possihle,  ruin- 
in":  effort';  since  the  mine  was  .iiieii 
cd  up  until  early  i:i  ITbl  were  largc- 
iv  dewded  to  idl chhlellde  ore.--,  llovv- 
i  vct.  Mr.  I.iiH.ne  stales,  diir.ng  the 
la.-r  real  additional  eiiiiipnniii  and 
power  have  heel!  instalh.al  cnablin.g 
linger  silver  production,  fon.sider- 
atile  (iimnliiie-'  of  .-ilv  er-eoiip('r  i-oii- 
cciitratc.;  iii'e  m.,  hfin.g  -liipjicd  lo 
.smehers.  rhe  r••'urns  from  which 
Im.e  iilri.ad.v  niiule  I  heinsi'l  v  es  ap- 
fiarent  tu  earn  iil-.-,.  and  from  now  on 
.--ilvcr  "ill  ie-  oiii'  ol  til.'  .ncreas- 
inalv  tnip  ..••;;iii;  .  ource'-  of  revenue', 
lie  .'■taiCs.  Vvliile  I  iiiisidei-;ii>',.  eopjier 
i'  a.-.'Oe;;ii e'«i  :'l;  'he  oiln"  on  -  on 
I  In-  iiiopeiiv  .  i.n::l  iccmly  ihc  pre- 
vti'.ling  pi  ;ee  v,  ;is  ,o  ;ov,-  'lui'  '■  was 
iiniiro;  il.ahle  lei  'hi|i.  Ilouever.  w  lieit 
y'.ic  iiiice  ii'  t.'ippi'r  moved  njiward 
i  ll  inv  f'.v:  j.aa: '0.1  .v;i,.  11. mb'  :o  de.i'v- 
iijiiic  the  price  u’  wiiieb  ;  w'liiM  l«e 
pjofitahlc  'le-l.i  b'  .  I"  '  ■  (  r  I  a.vt-  of 
copper  111  silver  concem r;iL("..  With 
<  Upper  ill  ‘t  eciit.s  per  pound  i'  was 
fouricl  linn  there  w.c;  sufficient  pro¬ 
fit.  tri  'more  III. ill  luty  the  fteigln  on 
the  entire  vnipm  .n:.  '!  bo  cumpiiny, 
ill.  the  iiriee  me.  ;.  rev  ttiii n.c.  i.s  tcii- 
I'/ing  a  profit  ticm  cupper  a  iuldi- 
tlon  to  u.'iiig  it  iis  a  frei.L'hi  payer. 

\\  Ink;  fransportaimn  cosis  were 
high  when  mintng  operations  fiist 
eommc.Qc.eii.  the  c.ist  lodtiy  lias  iioen 
lowered  to  ;i  iioini  wiiere  ii  is  no 
longer  an  iinporiant  prolilem  in  the 
toati  of  lildorailfi'.s  o[)e ration.--.  .Mr. 
laiBtne  stales. 

Tests  have  dcinon.stratcd  lha:  with 
i»iii|>le  power  iiiid  mactiiiiei  v  now 
t..ailah!(-.  additional  recoveries  van 
he  made  fruit  it  large,  iiorlion  t.f  ilic 
former  mill  taiiing.s.  and  ttK''-.e  have 
becu  disehaigcd  into  a  small  pri>- 
iretcd  bav  hehiiid  the  mill  for  funire 
re-ire.a  tin  fill.  On  Dee.  11,  last,  li)2 
tons  of  jiitchblcnde  ami  silver  ftm- 
teiiiraios  were  in  sturago  ai  itm 
mine. 

Hudson  Bay  Mining,  and 

Subsidiary  Raise  Wages 


Toronto  Puir.iti  The-  t'in.'iicial  Tims, 

I'le-oiittc  .\-  iisiial  I'aiuepec  Oil 
10.  o!  \'(  ii.  .lie :.i  tail-,  to  in*  iude  a 

profit  tilid  lo.'S  .lerolinl  m  ih,.  uu- 
i.iua.l  i(.por:  fo.-  i:c;ii.  The  cunsoltdai 
■  III  balance  -lee;  a.-  a'  lui  (.mber  31, 
l''3G.  show,  ii.'iilth.v  inijirov emenl 
in  uorking  po.  uion  vviih  eurreni 
assf  Is  toi a Iliug  .87-17. 2SS  a.-- • 'umpa i.vd 
with  i-iirrtn:  liaiulili.s  of  88tl.31iS. 
.\t  the  .-atm  ilait>  a  year  luevimis 
e.irrenl  iissei  s  lufalled  S7  Itl.ptH  vvli  h 
eiirrent  ratuiiiies  of  87'i.,visx,  I’ii.sh 
lias  iruproveil  to  .v;:;e'i,:i i h  from  '5G:;. 
.lbs  while  tii'eouMts  reeeivalile  of 
8:’7;.'i7e  eomitaie  "ilii  Sflt.SkS  i'll  the 
elo.-e  of  pc;., 

\  t'lie/m’la  eoncc.ssioi)  .and  invest. 
meiiT  HI  Pel  I  iileiiiit  I  orp.  of  Vene 
/.iielii  vviiich  IS  ,7')  21';,  I’iililepee 
owned  is  carrted  iii  <21;  G:i!i.7'i7 
t'atiilal  liaiii! II in-.'ltide  iioiea 
niiitiirina  .lanuiiry  1,  Pcki.  and  in- 
lerrsl  lliert.oii  <  1 ,7  tn.ltun ;  ininoril.v 
inle.i'si  II)  Paniepee  (  Oiisoltdaied 
>7.7711.11811:  i-iipiial  slock  S7.:7,8,7.ti''7 
and  t  apital  surplus  of  .82i’i.tl  1 1, 1  1.7 . 
(.>f  Ilie  aiiinori/.ed  eapilal  of  7..'i<nl  - 
ii"t)  sliari-s  there  are  now  7.7S.7.!tti7 
shiire.s  issued  as  conipiired  with  7. 
IS'i.ot.l  ill  end  of  ll»:;7> 

I'lidei  the  terms  of  iJie  driHiiis- 
coiiMiici  lietween  Stamiiiid  Oil  Co 
ol  \  cneiMiela  .iiel  I'.iiilepee  snbsidi- 
iiiies  which  ealled  lot  the  former 
comiciny  to  drill  G  wells  wiihin 
three  .veins,  W.  P  BiieUley.  pritsi- 
deii'.,  .stale  lliai  I  wells  have  hecn 
ili  lleit  of  ihes"  well.'  one  ha.s  hecn 
.ihiimloriecl  "title  the  other  three.  I-il 
Siilio  .N'os  I  ami  7  and  Tabasco  .\o  I 
Ini’.  C  elieoiinlei  ed  iTI'crcSI  IIIL-  comli 
lions  Oil  tests  are  To  be  eat  ried 
on*  a:  each  of  tlitse  wells  with  the 
(  lailus  and  mve.sl-  ni.'iriagemcni  being  of  tbe  opinion 
I  hat  •fonimeri  111  I  ml  fields  will  be 
dc-v  eloped  InUli  on  the  K1  iGalto  tind 
Tahasco  fnopcrtlcs. 


.7!..',  IS  PS;  to  >1.. is;. 771.  Capital  i-v- 
pcnd'tii'e-  ro'a!l,il  .Vi'ia.kli',  foi  plant 
.uni  '  :.S,.7''s  fo:  net  developaien’  e.\ 

pelisi.. 

The  bii.'.im  c.  shce'  at  |  lei  llcb".. 
-how- I'Ui  i  cut  asse;.'  of  N7,aii  1  ,;;7i;  111 
eliiil  n.i  I  ,ish  ii:  -:',7o'>.  leeelViihies 
•  ii  >7'.;.')'.<i  'iiM  iiior-e-  ,i:  .>1,117.11:17. 
■.rivicmiiit-  111  markc'abli.  litc'.i:  it  les 
it'  .T*l.>.77n  a;'il  balance  of  -fljf.fcth 
I  cfei v.'ibie:-  !:om  iiiiderwriiers  at 
vai.vmg  d.'.'es  up  to  .litlie  1.  ]''l7s. 
<  lit  lent  l.ab.liiie.'  uual  'yiis.lic..  In¬ 


in  1935 

TO  REDUCE  CAPITAL 

A  siu-eial  feature  (if  the  annual 
stateme.tu  of  Ventures,  l.iniued,  for 
llie,  I  eat  ended  ifecember  31.  in3G. 
is  the  tninoiiiH-eineiU  by  I'baver 

l.imisley,  presideiil.  that  ihe  com- 
t'aii.v  ’intends  to  reduce  its  capital 

■slock  by  al lilting  siiai choldcrs  new 
stock  on  .1  basis  of  one  new  share 
for  eaeii  five  now  held.  In  Ihi.s  coiv 
nection,  ;Mr.  I'haycr  states: 

'  Voiir  dircetors  after  careful  con- 
.sidcialion  have  decided  lo  siilnuh  lo 
the  shareholders  .at.  I'lio  tiiiuiial 

mectiag  a  hv-lavv  aiiihorizing  Ihe  rc- 
diKtioii  of  Ihe  ’lumber  of  shares 

is.'iiL'd  io  a  figiiie  mo;e  in  line  with 
other  I  omptinlo.--  eovenug  a  .siiniJiir 
lield.  riu  plan  is  to  is.suo  one  new 
siiate  1..I1-  eiK'ii  five  share.s  now 


BELIEF  IS  HELD 
ALBERTA  OIL  IS 
IN  WIDER  AREA 

Ottawa  Official  Thinks  That 
Similar  Struchire#  to  Turner 
Valley  Exists  in  Foothills 

EXTENT  is  UNKNOWN 

roronto.~G.  S.  Hume,  rh.lf..  in 
fspeaking  lo  members  of  the  Cana¬ 
dian  Club  ai  a  luncheon  here  this 
week  on  "Alberia's  Oil  Prospects." 
Slated  tliai  lo  him  it  was  inconceiv¬ 
able  ihai  other  siruclures  similar  to 
tliai  of  Turner  ^■aIley  would  not  he 
found  in  the  foothills  of  Alberta. 
Turner  Valle.v,  .Mr.  flume  said,  was 
a  foothills  slruetiirc  and  it  would  be 
.siiangc  if  other  fields  iu  the  foot¬ 
hills  could  not  be  proved  crude  oil 
producing.  In  speaking  of  Turner  I 
Valley  tievelopmenf  he  said  that 
while  a  fault  cut  off  the  cast  flank 
of  the  valley  from  crude  production' 
it  was  not  yet  known  how  far  the  I 
oil  irroducing  area  will  reach  al- ' 
though  the  farther  west  exploration 

change.  Mr.  Semt  vvarfnrmerly 'of ;  Us  the  deeper  the  limestone, ! 

niilhcrford  Williamson  A:  Company. :  "'h.ch  is  the  I  urncr  Valley  produc- 

_ _  ing  strata,  dips.  J  he  limestone  dips  i 

1.100  feet  in  the  first  half-mile  west  | 
of  the  present  crude  producers  of  the  ' 
field  vvbile  at  some  point  to  the  west  : 
the  .section  of  the  flank  which  yields 
crude  will  be  pa.sscd  and  only  water  | 
will  he  obtained,  due  to  the  nature! 
of  the  formation..  .Mi .  Hume  also  | 
mentioned  (he  Area  test  well,  which 
is  now  down  8,1)00  feet,  or  the  great¬ 
est  depth  of  any  well  in  the  Empire,  | 
staling  that  if  this  lest  proved  to  bo  ; 
a  producer  there  would  be  a  heavy 
development  program  in  the  area 


GE0R6K  SrOTl,  ( 

U  lu)  lia.«  been  appmnted  General 
.Manager,  of  c.  a.  ucnilcs  Company, 
members  of  the  Toronto  Slock  E.\- 


Tofonto  Bureau  The  l-'mAncial  Time* 

Toronto.  —  cariboo  Gold  Quartz  |  gome  word  on  Ihc  final  outcome  of 

Ihe  Area  should  bo  expected  short¬ 

ly. 

In  the  course  of  his  address,  which 
was  slide  illustrated,  Mr.  Hume 
.spoke  of  oil  development  in  other 
parts  of  the  world,  especially  in  con¬ 
nection  with  the  Briiisli  Empire  on 
the  rf'imrt.  final  production  figufes  account  of  the  importance  of  crude 
for  the  year  .show  a  value  of  -^TOO.-  to  the  fleet.  Of  all  the  crude  wliich 

7S3  from  the  milling  of  .73.2711  tons  Great  Britain  consumes  only  5f'c  ^ _ 

of  ore,  wiih  recov cr.v  of  'i7.0l  per  c-onics  from  British  Empire  sources, - ^ 

,  ,  ,  ,  ,  .  it  "as  stated.  In  view  of  siig,ges- •  with  an  ad.iacent  in  foot  section  as-'er.  it  is  planned  to  extend  the  aeriM 

Ore  developed  dm  Inc  the  ,vear  (ions  of  a  pipeline  to  the  Coast  Iron)  sa.ving  ,<2.80  per  ton.  Mraiir.vav  from  /his  shlrti 

amounted  lo  np,720  tons,  tniual  to,  Turner  Valley  should  production  "On  (he  boundary  drilling  hole  ulot  miil  lo  me  Ain- 

13.2  Ions  per  ft.  of  development,  as  prove  siifficiciii,  it  was  interesting  \o.  in  was  advanced  6G  feettbrougli 


■Mining  I'n.'s  animal  ropori  for  the 
fiscal  .'ear  ended  .Jan.  .31.  11*37.  i.s 
now  in  course  of  preparation  and  is 
expected  fo  be.  available  for  distribu¬ 
tion  airout.  April  1.7,  Ii  It.  Kose,  man¬ 
aging  ditecior.  reports.  In  a  printed 
.statement  containing  excerpts  from 


Payorc  Gold  Mines,  Limited 

(\u  Tersoual  Liability) 

It ALAN(  E  SHEET  AS  AT  20TH  .MARCH,  I9.'I7 
ASSETS 

I  Ixed  Assets: 

•Mining  t  lamis  i  Oiscounled  Value  of 
J. 920, 000  shaie.s  Issued  for  claini.s 

acquired,  and  $500.00  In  cash) .  $194,000.00 

Buildings,  .Machinery  aud  Equipment..  37,829.27  $  23J.S2f'.2.7 

Beveiopiiient  Account 

(per  schedule  attached): 
t  ost,  of  Mining.  P)ospecting.  Survev- 

ing.  etc . 

Administrative  Expenses  . 


1$  84.324.  IS 
21,102.10 


(  urrent  Assets: 

Cash  on  Hand  and  iu  Bank.s 

Accounts  Receivable  . 

Inventory  of  Supplies  . 

Referred  (Charges: 

Commission  o'n  Shares  Is.sucd 
Organization  Expense  . 


Tti.scouiif  (Ml  Shares 


Share  Capital: 

Authorized : 
5,000.000  share.? 


LIABILITIES 


.$  97,216.63 
1. -151.38 
5,982.87 


2,79.8.61 

2.471.00 


105,.i26.2.3 


Iti-l.OaO.SS 


5,269.61 
2. 969,389. .77 


•$3.4  16. .>65. 5ft 


of  .$1.00  each  pat- 
value.  of  wiiicii  1,548. 49.3  shares 
arc  under  option  . $5.000, OOO.i;.! 


Tssued: 

33!83.032  shares,  fully  paid . 

Subscribed  for  and  Allotted  — 
Issued : 

25,6-33  slidi-es.  fully  paid  . 


not 


.  -$0,383,032.00 


25.633.00  $3  -10-8,665.00 


(Tirreiit  l,iabilitie.*>: 

Accoums  Pd.vable  and  .-Vccrued  V\  ages  .$ 
Accnicd  'Workmen's  Compen.sai.iot) . . , . 
Reserve  for  l.'nrecorded  J^iabilitics. . . , 


6.638.57 

732.01 

500.00 


7.900.59 


$3,-416,565.59 

Examined  .md  Certified,  .subject  to  our  attached  ReporE 

P.  S.  ROSS  &  SOAS, 

■1'nr.n^-rn  ..  Chartered  Accountants. 

lOROTvfO,  Out..  2dth  .March.  1937. 

HEAD  OFFICE— 

(;ENEKAL  ASSURANCE  BUILDING— TORONTO 
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Official  Report  On  Drill 
Results  at  Alameda  Mines 

Toronto  Riireaii  Ttie  h'lnonciiil  Ttnirs 
Toroiiiii.  E.  E.  .Slit-ripard.  man¬ 
aging  (liiccior  111  .\l;um-(iii  .Mines,  in 
atuiic.mcing  re.-nltsof  icccni  drilling 
mi  rl.(-  iiiope:-i>,  sta'es  ihai  .\o.  I 
link'  .-'ilnwt'll  I  lit' r  C'-piX-r.  11.78', 
zinc  over  ii'ii'rnw  vvidlh.';.  Hole  .\n. 
2  showed  M.'i.')',  copper  over  a  width 
diii'C  '*1'  2  ft..  )o.:;2',  copper  over  )'•>  fi’Cl. 
7.(;7',  -'.nil-  over  l-M  j'eci.  111.62*;, 
eofiper  over  I  If.  and  •$(  to  in  gidd 
0*1-;'  a  Sill)  ila  r  w  idni. 

.\o.  hoie  IC.  eaUil  values  id'  fiom 
::7('  Ii  .-f  I  -1  I  IU  g'jid  ill  77  leei  oi 
i  nn,'.  v.  Inch  in  addiliim  shnwed 
:).20' ,  -eppei'  nv(.-i  (  fc'<  t  and  1.:;*, 

. . .  ::o  ret-i.  (Ink'  .\n.  t  put 

dnwil  In  a  de)illi  of  2  |fi  fcCI.  "iltl  a 
sceli'ili  heiwfeii  !:i7  ai'.d  211  It.  re 
turning  varinn.--  '-esiil:.--  A  7  f*.  sec- 
tinn  ran  7.1'i'',  <  Mp',)cr.  (vliih-  a  7  ft. 
sf-elinii  ran  7>;' ,  ,  (!idd  valne.s  nf 
I'rnin  :'.7c  in  7dc  -.voi'e  rciinrted,  .\n. 
•7  linlc  coiapk'led  at  17"  ft-  .;hnwed 
7  fi.  nf  eni-e  averaging  aiiprnxima- 
lely  7.7',  cniipe;-  uiili  gidd  value.- 
rumiing  irniii  ::7e  in  .>l.n.',,  \o.  i; 

link'  was  ti-iiinniKj  a'  l.'.o  fc(i.  3- 


pinfii  and  Ins.s  account  re- 
snh.siantial  improvement  in 
'•'veiiiH's.  as  enmpared  with  the  pre- 
vjnii,;  .vcai  .  \  i.iii ii rc.s.  being  a  hold- 

'iig  miiijianv.  dcrive.s  ilic  bulk  of  its 
'iiconic  fiom  divideiid.s  and  iiitcrosi 
nil  i:s  inv  c.si incni,  'tioldings.  in  addi- 
iinn  In  i»i'ofii.  ,11)  .-ale.!  of  feeiiruics. 
Ihe.-'C  soniie.s  produced  .$574. .571 
.ind  ■' I . Id.’ ,4U6.  respect iveix  .  after 
'-■I'ite-o.l.'  and  write-downs  of  .secu- 
riiie.--.  or  a  total  of  .$1,697,977,  against 
•‘'1.7!,*9,790  in  t!i:j.5.  Ollier  im-oiiie 
brougiii  gross  revenue  up  lo  .$1,689.- 
'MS,  compared  wiih  .$1,3111,683. 

Adniinisi  rat  ton  and  other  cliarge.;. 
the  inner  iiu-Iuding  e.vplorai ion  ex¬ 
pense.'-  .u)d  jiayineiji.s  on  lafised  o))- 
lioiis  wri'icu  off;  mining  claim.' 
w  I'ii'icu  oif:  advances  to  associated 
(Dmpanic.s;  iran.sfer  of  .$100,009  to 
ID ve.stmen.i  reserve  tngaiiisi  $259. OOu 
ill  Ihc  provioii.'  year)  and  iirovision 
for  l.axe.s,  totalled  $733,162,  ag.iin.si 
$727,029. 

This  left,  net  profit  of  $956,187.  .\ii 
amount  of  $137,218  was  written  ofl 
for  commission  on  .sale  of  capital 
Slock,  leaving  3818.067  available  for 
dividends,  and  iicrmiited  the  coni- 
(lan.v  Io  iiiaugurale  dividends  during 
liie  .vc.ir.  io  a  total  of  7V3*;7.  This 
involved  payniciii  of  $590,237  and 
Iril  a  halaui'C  to  surplus  of  .$228.- 
7;:2.  onnging  total  cai  ried  forward 
at  Ihe  end  of  ihe  year  lo  $-178,750. 
from  Ihe  .$270, OlS  show  ii  a  year  ago. 

The  imruoveinent  in  the 


compured  w  ith  9,7  tons  per  ft,  during 
1937.  A  loial  of  .8,383  fi.  of  iJevi'lop- 
meni,  including  sinking,  drifting, 
crosscult  ing  and  raising  v/aa  com- 
lileted.  f)ie  re.serves,  "  liich  show  a 
net  increase  of  77,01.8  i.iii.s  for  IhO 
year,  lolal  20!*, 636  ions,  averaging 
9.116  o/.s.  per  toil  as  at  Ian.  ,31.  last. 

I’l  eparaiions  are  being  made  un¬ 
derground  to  increase,  ilie  (irodiic- 
tion  to  227  ton.s  per  day.  an  iiiprca.se 
which  should  be  effected  b.v  Ihe  cud 
of  the  (urrcnl  week.  The  jicli  ore 
Cii)  Ihe  1.1, '911  and  1,799  ft.  level.s  in 
the  Rainbow  fault  zone  has  been  fur¬ 
ther  devel.'ipcd  vviih  good  results, 
rile  new  I'oarse-ore  hin  and  crush¬ 
ing  [Plant  are  now  in  partial  opera¬ 
tion.  Tile  gyratory  crusher,  vibrating 
screen,  etc.,  are  ;  ci  to  lie  insiallod. 


that  the  speaker  mentioned  ihc  fact  mineralized  porphyry  and  creen- !  prc^duclirn  ^seuils ”dow 
that  theicjs  .such  a  line  friiin  Iraq  ,  stone  .schi.si  carrying  low  gold  val- i  sive  exploration  program  vvi M  g", 

'Ws.  ^  I  underway. 

•'Hole  ,\o  .in.  109  feet  east  of  49  The  remainder  of  the  meeting  was 
entered  Hie  silicilied  greywacke  ore  routine  with  all  reports  adopted 
.■*0116  ai  200  feet  and  continued  in  and  the  old  board  of  directors  rc- 
K  to  the  present,  dcplb  of  215  feet.  '  elected.  A  total  of  2.202.734  share.s 
liie  fir.sl  sc\cn  icet  of  highly  ;  wore  representsd  by  proxy  and  96- 
ciricd  ore  assayed  $4.20  per  ton. ;  207  in  person  out  of  an  issued  cap- 
Ihc  balance  of  mineralized  porphy-  ital  of  3  000  000  shares 

ry  and  greenstone  schist  assayed  _ _ _ 

$3.70  per  (on.  This  hole  is  coniinu- 
iug. 


through  raleslirie  to  (lie  .Meditci- 
raucaii  .  T'his  line  extends  for  1.100 
miles  and  cost  £  10.000,000  to  con¬ 
struct. 

Developments  At  East 

Malartic  Mine  Reviewed 


M\<o\  i:vr4M> 


uii.jAVH  —  L0xnr*ri.<  nf  I'Hn.jtliHii  bnfon 
to  nritiiin  Imxo  tiM'M  fisnl 

Hiflrmbly  ]»»  past  yr.-n  s  In  lho\ 

loiallf'd  71. .'(-*1,70"  poHTifls.  in  Ifi.M  ll»oy 
lo  n  poumN  an<l  in 

l.u  ] p-.nnfl";.  In  IfuTii 
inenis  lo  tin*  Driti.sh  inaikot  ainoiinW'tl 
ii>  M T.i'** poimiis  xhIiioiI  t  S-.T*,- 
1 


in  a  progress  report  coveriug  op- 
crutions  al  Easi  .Malartic  Mine  for 
the  period  :March  Isl  to  I7ili.  .1.  P. 
Nori'ic,  general  manager,  gives  his 
conclusions  a.s  follows: 

•'In  No.  2  shaft  the  1-2  vein  on 
the  175  tool  level  was  extended  60.0 
feet  east  of  the  drift  vvidtli  a.ssay- 
ing  $27.17  per  Ion  and.  west  28.1  feet 
of  drift  width  assaying  $9.67  per  ton. 
The  1-2E  ib>  vein  was  advanced 
31.0  feet,  3  feet  wide  of  well  iniuer- 
:“*-  alized  dinrite  and  coar.se  gold  a.s- 
sayed  $7.40  per  ton.  On  th-e  32.5  foot 
level  the  2-6  east  vein  was  located 
in  drill  hole  No.  219  being  offset  to 
the  south.  Three  feet  of  well  niincr- 
alizcd  diorite  assayed  $7.97  per  ton 


"Hole  No.  108  south  from  No.  I 
shaft  failed  to  reach  the  contact  at 
936  feet.  A  surface  drill  will  have 
to  he  used  to  locate  this  contact.” 


RED  CREST  GOLD 
REPORTS  ON  YEAR 


Vancouver  hrokers  have  taken  ex- 
ecpticui  to  the  staicincnt  of  Calgary 
oilmen  vvha  .state  that'  the  weakness 
,11  oil  stocks  has  been  due  In  large 
measure  to  much  short  scllin,,g  in  the 

far  vve.itorn  city.  This  was  reported '  coniribiiting  toward  the  cost  of 
in  last  week's  column  and  since  fuat  drilUng  new  wells  has  allowed  it  to 
com-  time  the  Vancoiivcrans  have  offered  maintain  a  strong  position  in  the 


royally  holders  of  record  February 

28.  This  aniouui  i.s  equivalent  to  cul/y  in  obtaining  some  necessary 

.y'62  for  each  icy  royally  oiitstand- '  niaterials  it  is  believed  that  milling 

'"8.  will  start  eai-ly  iu  June  as  per  sche- 

-  dule. 

Briris'n  American  Oil’s  policy  of  i 


Toronto  Bureau  The  Financial  Time* 
Toronto.  —  Red  Crest  Gold  Mines 
had  income  in  the  12-moDtlis  ended 
Dec.  31,  1936  of  $155,970,  of  which 
$K)1.000  eamc  from  payment  for 
stock  sub.scripticns  and  $7,204  from 
bullion  sales,  while  disbursement.' 
totalled  $160,675.  of  which  $10,5,736 
was  o.'pended  on  plant,  equipmenr 
a.nd  operations.  Outstanding  liabili¬ 
ties  of  $74  699  at  the  end  of  1937 
have  been  liquidated  with  the  ex¬ 
ception  of  .$20,000  due  vendors  fur 
as  possible,  shareholders  were :  property  payments  which  has  been 
at  the  annual  meeting  of  the  |  deferred  until  iiic  property  enter.' 
c.ompauy,  held  April  1st.  .lames  Y.  j  productio,n,  r,eoiiaid  R.  Scblemni. 
.Murdoch,  president,  stated  that  al- j  president,  state.'.  As  a  result  of  the 
though  there  has  been  some  diffi- ;  financing  agreement  completed  with 

Kii'klaud-Hiidson  Bay  Gold  .Mines 


EXPECT  MILL  TO 
STARTJN  JUNE 

Toionto  Bm-eaii  The  Fini-incial  Times 
Toronto.-— Work  underway  in  pre¬ 
paration  for  commencement  of  mill¬ 
ing  operations  at  the  AVaitc-.Aniulct 
•Mines  property  is  being  pushed  as 
fast 
told 


R.  \'.  Porrilt,  consulting  engineer, 
Mated  that  work  is  being  conccn- 
rated  at  the  Amulet  end  of  the  pro- 


'.9  )icr  lull. 
, .  N'n  7 
I'ci:.  l>in 


1 ci lu’i  cav  (■  a i 
cii|i|)ri'  1  I II' ,  ,  /.lui-  27.::7 
link-  V.  a-;  pill  iliiwii  J  In 
'liiiW'iI  III)  v.'iliic.-,  'I'iic  link'  v  a.-  Cl'- 
lirclv  in  Iki.-i.-  .c i-i'i  n> ii.iii-,  \  (  rev.  uf 
iiu  n  i.',  nil"  III!  I'm-  pi  (.pcri,'  iiialon.v 
liM'liarations  t.ir  lie-  Spring  wuik, 

Okalta  Oils  Offer  Royalty 

Rights  On  New  Well 

roiniilt.  Btiirau  rtic  1-iiiancial  Times 

t'd.iiiiici  <  liuklcr.s  of  Okallit 

(III.-.  I.Iii..  aic  iK-'iig  uflorcd  ilic  right 
ill  ,-;iil»(  !  lb  ■  III  myal'k’s  m  a  pro- 
(loyf-il  new  well  ;,t  $2, 70)1  for  I', 

riiyalt.v  or  .3279  for  I-k*  of  i',;  roval- 
ty.  To  tic  il(-dU'.-tc(l  from  the  royal¬ 
ly  (ilferiitg  i..  Hie  19',  gov  cinincnt 
levy  and  19',  which  Okalta  will  re¬ 
tain  leaving  a  lota)  offering  o.f  roy- 
all'.  intcrc'i  in  [irodiiciion  from  the 
n-'w  well  of  Ml',  alter  iliere  lias 
bee;)  fir-'i  (k  dueled  ilicrefrom  the 
opc'iatin.g  e\i,e!i.''o  of  Hie  well,  in¬ 
cluding  any  govi  riiiiicni  I'oyaliy  in 
t.\''c."a  of  |9'y  wJiicti  might  he  |)uy- 
a  nf':. 

111!'  rile  ii.-niatively  ‘-elecicd  f'lr 
tiie  Olcaltii  We!!  in  Souiii  Tinner 
\'allcy  i.s  legal  ,  uhdiv ’.'uoii  5.  heetion 
:;9.  I (i-wiishii)  18  r'lnge  2,  west  of 
7lli  mei'idiaii.  according  lo  a  notice 
.'('lit  out  to  shareholders.  This  site 
is  kicali'il  about  1*5  miles  west  of 
the  1!,  A-  R.  and  I'uriiei-  \alloy  , 
Royaltie.'  iirodiicet  s  and  li;is  been 
selected  us  being  one  of  ilic  most 
faxorable  location'!  on  Hie  Okalta 
k-a.ses  in  ilie  area. 


pany  >  position  over  ibe  pas’  iwo 
,v(ar;;  i.s  reflected  by  ihe  c'liaiige 
fiom  a  profit  and  loss  deficit  of 
■8729.6!  I  ;ii  Hie  end  of  1931  to  the 
'111  idiis  lialaiicc  shov.ti.  afiei  pay¬ 
niciii  of  dividend.',  as  noted  aliove. 

.\i'i  woiJiiiig  ca|)ital  .shows  a  siil)- 
.'lantiiil  .g.iin.  at  ,$2,116,1)12,  lieiiig 
alni'isi  douiile  ilie  pi'ev  ions  v  tar's 
fiaiire.s  of  $1,131,319,  This  is  ac- 
loiinieii  for  hy  Hie  iiicre-.isc  in  tasli 
to  $717,177.  from  $391,228.  and  the 
gi'vwii)  in  value  of  marketable 
seen I'i I  ies.  vvliich  siaml  ai  ■*2.061,968. 
i-oinpared  with  $1,085,593.  Total 
eiirrenr  assets  arc  $2,116,162.  a'gainst 
81.161,771  iiiid  current  liabiliiies  of 
S691.17.>  eomiiare  with  $277,261  4a.sl 
Mai'. 


riiiucut  Hint  selling  on  their ,  .-Mberta  oil  picture. 


the  . 

market  was  due  to  the  inability  of  time  B.  A.  Oil  is  purchasing  nearly 
il)c  I’algary  Exchange  to  handle  a  ouo-half  of  Turner  Valley  produc- 
largc  volume  of  trades.  Valiantly  Hon  with  it  handling  a  total  of  70.- 
defeaiijcd  was  Hie  "loiiiiing  iio.'d"  of  i  670  barre's  of  crude  oil  in  February, 
the  tancoiivei  inarkci  wliich  somo;t’rude  producers  contributing  fo  B. 
claim  (wourages  short  selling.  Said  A.  Oil  are  B  &  B.  Turner  A  alley 
Ihc  defenders:  "The  loaning  post  Royaliics.  AVest  Side.  Model  N'os.  1 
serves  ;i  ii.;efut  purpose  in  carrying  and  2.  .N'aplha  is  obtained  from 
eustoincrs  on  inter-city  sales  "ho  Pacalta.  .Mar  Jon  2,  Highwood  Sar- 
niiglii  <)i licrwise  he  tiaiidicapiied  by  ece  Xo.s.  1  and  2.  Sovereign  and 


At  the  n-C'Pnr  I'fM'h''  'It'S  did  not  offer  as  many 
problems  as  the  AVaite  section.  Pres- 


Wtunipeg  Bureau  The  Financial  Timee 

Winnipeg.  -  A  wage  increa'C  of 
at  least  five  per  cent,  for  all  em¬ 
ployes  of  llud.soii  Bay  Aiming  am! 

.Smelting  t'ompan.v  and  ( 'liiinliill 
River  Power  Company,  became  effec¬ 
tive  April  1.  accoiding  to  an  aiuioun-  ]  a  higher  iiicrea.so. 
cement  by  AV.  A-  Gieen,  superlnten- 1  Wages  were  first  returned  to  Hie 
dent  of  the  company  at  Flin  Flon.  >  1928  level  in  Seplfjmbcr  1935.  An 
The  wage  increase,  the  third  since ,  additioinal  five  per  cent,  raise  was 
1I>35,  .will  effect  1.700  workers  of  j  giveji  in  October  1936.  and  In  .Tan- 
both  companies  Employes  earning  juary  of  this  year  began  vacations 


No.  23  Drill  Hole  Returned 
Values  $50.80  at  Naybob 

Vnrtjntn  Burrau  I'ha  Financial  Timaa 

Toi  iiiilo.  -  Diamond  lirill  hole  No. 
2::  on  ihe  Naylmb  Gold  Mines  proj)- 
criy  ill  ih((  Porcupine  area  returned 
;)  value  of  .$.50.80  in  gold  per  ton  : 
a'-i'o.'s  a  width  of  t  feci.  Hamlin  B. 
Hai.cli.  i-'insiilring  engineer,  .'latcs  in 
a  report,  by  officials. 

On  the  ::9h-fl.  level,  the  .301  east 
drift  is  in  good  grade  ore  with  the 
!a.sf  f'Oir  faces  assaying  $8  to  .810 1 
per  Ion  ovci-  drift  vvidtli.  'I’liis  grade, 
if  is  staled.  Is  nearly  double  the 
ordinary  run  of  mine  values  on  the, 
pr.'iperty.  The  company  will  further' 
irivtsiigute  imnicdiately  ^he  area 
Hirougli  wliicli  tlic  above  higli  value  ' 
was  obtained. 

.Meanwhile,  lateral  dev clopiiienl  is 
proceeding  simultaneously  on  the 
399.  49ti.  and  7tH)-ft.  horizons  with 
drifting  ocnliniiing  to  the  cast  and 
west  on  tlie  No.  I  vein,  l-'roin  dc- 
vciopim-nts  to  date  zjii  Hie  .No.  1 
vein  .siructnre  a  grade  of  $1  to  $7 
over  vvidiliH  of  from  seven  to  eiglit 
feel  is  inilic.atcd.  Tlic  present  cam¬ 
paign  of  development  is  eonceutrated 
on  the  esiablishinenl  of  ore  tonnage, 
and  in  a  recent  report,  Mr.  Hutch  ' 
stated  that  indications  are  Iliai  on 
the  complcti.'VD  of  tlie  (irogramme. 
sufficient  oi'c  of  coinmcrcial  grade 
will  he  indicated  so  that  considera¬ 
tion  of  a  niilling  plant  will  he  in 
order.  In  addition  lo  the  undei- 
ground  diamond  drilling,  raises  are. 
being  driven  from  two  levels.  The 
company  is  said  to  he  amply  fin¬ 
anced  for  the  aggressive  campaign  of 


delay  ill  'getiin.g  delivery  of  sioiks," 
Most  poieut  factor  over'imnging 
the  wi'sierii  oi)  m-irkci  was  the  dis- 
appolntiii'g  showing 
Dalhou.'ie  .No.  8  iesi.  Drilling  of 
Hiis  vvol)  was  halted  at  6.910  ft..  7:13 
It.  ill  Lhc  lime,  and  clcaiiiig  of  Hie 
i-otary  di'llling  fluid  commenced. 
Wale,'  V.  iih  a  little  oil  commenced 
blowing,  upon  which  P.  1'.  Heard, 


Spooiier-Auaconda  No. 


ent  plans  call  for  fh-c  replacing  of 
the  Amulet  "F”  shaft  mine  build¬ 
ings  and  the  reconstruction  of  the 
aerial  tramway  which  were  des- 
ii'oycd  liy  fire  in  1932.  .AJr.  Porritt 
said  that  the  ore  in  Hie  "F”  shaft 
area  was  of  slightly  li'gher  grade 
Hiau  in  other  sections. 

.'At  the  AVaiic  end  Ilic  bunkhoiise.'- 
ami  mine  offices  will  be  rebuilt  a? 
soon  as  w-ciuher  penniis.  This  is 
expected  to  he  completed  by  July 


Yellow  gold  is  foilovviiig  Hie 
Royalile'.s  quest  for  black  gold  into  ’I'urner 
A'alley  v,  itli  the  monthly  payrol!  for 
the  south  and  central  A'alley 
amounting  to  $100.00(1  for  the  work¬ 
ers  on  30  drilling  :uid  17  new  wells,  from  the  700  ft.  level  into  a  three- 
This  compares  with  monthly  disbur-  compailmeni  shaft.  During  this 
senients  of  around  $170,000  in  the  work  tliore  will  be  approxiuiatelj 
Dalhousic  director  and  Imperial  Oil  spring  of  1929  when  41  wells  were  ]00  tons  of  high  grade  ore  hoisted 


■  March  30.  1936.  active  imdci-groumi 
operations  were  inau.gni-atcd  and 
j  con.tinued  tlirougliout  the  year. 

A  shaft  was  sunk  to  :)00  feet  witli 
^  levels  cut  at  170  and  275  ft.  and 
;  drifting  and  crossenttiug  to  Hie  ex¬ 
tent  of  825  and  507  ft  vcspcctivelv 
was  carried  oiii.  Results  from  un¬ 
derground  work,  preliiniiiary  to  mill 
construction,  which  have  warranted 
purchase  of  adclitiotfil  equipment 
capable  of  carrying  o|(erations  to 
'  1.000  ft.  "Justify  yoiif  Board  in  con¬ 
sidering  that  the  fu'^urc  prospect' 
for  your  company  arc  very  bright." 

;  Mr.  S'l'iilemm  stales. 

Current  assets,  as  cash  advances 
to  employees,  toials  $7'7.  while  ciir- 
I  rent  liabilities  arc  shown  at  $8,076. 
Of  Hie  3.000.000  share  capital,  1.920.- 
000  shares  arc  outstanding.  An  ad- 


ti.'sistanl  production  manager,  re¬ 
marked:  "It  is  not  much  of  a  well”. 
In  an  effort  to  better  the  few  bar¬ 
rels  of  crude  produced  it  is  now  [iro- 
posed  tli.'it  tlic  woH  be  '■shot”  vvitli 
niti'o-glv  ccriue,  acidized  or  deepen¬ 
ed.  d'e.lltng  of  Hie  plan,  .f.  II.  Mc- 
Ecod,  Rovulite  pi'csidcuT,  c.vplaincd: 
"rrilcss  something  like  trial  is  done 
the  vv'-ll  will  never  he  a  eommereial 
prodiicer." 

The  Dalhousic  has  exercised  a 
greater  influence  on  the  market 
Hian  lias  [lerhajis  any  oilier  .Mberta 
well  over  a  [leriod  nf  weeks.  'I'lie 
fiirthest  advanced  drilling  lesi  in 
Turiiei  Valley  it  hecanie  a  i argot  for 
every  kind  of  tuniour  as  ii  neared 
the  iinic.  .Actual  .signil icance  of  Hic 
well  was  that  it  is  located  in  iirt- 
provfn  territory  about  6  miles  north- 
vvosi  of  tile  Siciling  Pacific  No.  1 
prouui-er  nmi  it  was  liopcd  llial  it 
would  exieml  Iiu-  crude  t>roducing 
area.  l)"vpo.-t  dvilling  operation 
now  in  Tni'u.'i'  Vallc>  is  rtii-iilaiul 
•No,  ';  wliicii  is  makin;g  gooil  progre.ss 
hclov-'  7,990  ft. 


when  underground  _work  will  .Mart.  '  ^00  shares  held  in  trust 

I-or  the  first  (>  or  ,  months  umler- j  company  togocher  with  Hic 

ground  work  here  will  be  mainl.v  ^  g30,()00  unissued  shares,  are  under 
Hie  conversion  of  the  vertical  raise  :  option  ].ji,.hiaiid-lIudson  Bay  Gold 

Mines-  Since  the  year-end,'  40.(I00 
shares  have  been  issued  and  paid  for 
at  25e  per  share. 

The  an.nual  meeting  will  be  held  in 


ciriiling  a.nd  20  starl  ing.  Nearly  900  daily  to  be  sent  directly'io  the  smelt- , 'ifontroal  on  April  12  a  t  11  a.m. 
men  are  engaged  in  devcloprnenl  | 
work  with  about  370  actively  en- - 
gaged  in  drilling  work  as  compared 
with  427  in  the  1929  boom. 


R'l.valt.v  lii.ilder:- 

IK'S  ,vill  probahlv 
$19,0911  fri.iii  .Mail 

twice  ihe  i-'et):  iiai" 


Ln  15  iV  I!  Royal- 
revcivc  around 
-h  iirodu,'! ion ,  or 
figure,  according 


Ill  a  letter  from  15  P.  Royalty 
Ttiisl.  The  company  lia.s  now  writ¬ 
ten  ,);'■  ihe,.-  ic'oduciioii  iiiacliinei'y , 
eo.'f  1)-'  sui-fac',’  ri'ilits  aud  assess¬ 
ment  liy  III,’  worUimtii.'’  coinp<’’nsa- 


Okalta  Oils  shareholders  are  being 
offered  the  right  to  subscribe  to 
80<;r  of  the  royalties  in  a  proposed  ■ 
new  well  Iti  miles  west  of  B  &  B. 
Offering  i.s  $2,500  for  Ifr  royalty  or 
$250  for  1  10  of  Kf  royally.  Tcii- 
lative  site  for  the  proposed  new  well  . 
is  Legal  Subdivision  7.  Section  30, 
Township  18,  Range  2.  West  of  5th 
Meridian. 

.Area  is  making  new  liole  steadily 
below  8.900  ft..  .  .  West  Side  is  yield-  j 
in.g  arouc'i  210  barrels  daily  ' 
I'ircstone  has  been  spudded  in... 
New  Valiev  is  still  cleaning  out 
with  new  liole  expected  to  be  made 
Hits  week...  Davies' Petroleum  No.; 
2.  which  is  being  financed  by  Davie'  ' 
and  Royali.e  is  to  be  spudded  in 
.siiortly...  Impassable  roads  due  lo  ! 
spring  break-up  'n  SouHi  Turner  ' 
Valley  is  liindering  devolopinoiit  at 
sonic  locatior.s  in  preliminary 
stage.-  .  Elhiv.v  is  drillin.g  al  -1.985 
ft.  afk’i-  comcH'ing  cuviug...  Hun¬ 
ter  A’ailcy  i.s  drilling  at,  7,220  fi.  In 
sliale...  St(-rliiig  I’aeifie  .No.  I  luo- 
diK-tioii  is  holding  around  1.200  bar-, 
rels  daily  -.viih  .No.  :.l  yielding  about 
100  niiirel.!  of  crude...  Slerliug 
Pacific  .No.  7  is  down  2.221  ft.  .. 
Roxana  is  drilling  1.383  ft.  in  tlie 


lion  board  for  1937.  In  February 

the  well  tiad  gros.s  pi'odticiion  diir-  ‘  lime  at  total  depth  of  2,307  ft.  in 
ing  ;ho  24  days  vvhieli  it  produced  hard  foi  ination .  .  .  Brow  n  Oil  Cor)), 
of  28,1)10  iiarrels.  valued  at  ,$70,881.  has  spudded  in  Its  No.  I  well... 
Ee.s.s  20'-i  royalties  a  net  of  $40,707  Vulcan  directors  were  re-elected  at 
was  left.  In  the  period  write-offs  |  annual  meetiilg.  Dividend  decision 
development  currently  underway  at  |  totalling  $19.7'26  were  made  leaving  was  said  to  be  contin.geut  upon  con- 
the  property.  $20,979  available  for  distributiou  to  tinuatiou  of  present  development. 


WHAT  DID  OSCAR  C.  BARTELLS  SAY 

IN  HIS  ADVISORY  SERVICE 

about  KIRKLAND  LAKE?  -  STADACONA? 

I-.ptl<*r  No.  151  under  dite  of  April  2nd;  "KIRKLAND  LAKH  advanced  lo 
$1.59  to-day  and  was  the  most  active  issue  on  the  board.  This  slock  was 
{jiven  as  my  first  special  recommendation  in  letter  No.  88.  when  it  was  Kellins; 
al  t)3c.  In  letter  No.  113  under  date  of  Dec.  2Iflt,  1  slated  KIRKLAND  L\KK 
hiis  had  another  rui'Y  to  75c  and  closed  at  this  figure.  Tliia  stock  offers 
IremendouH  profT  possibilities  if  purchased  at  present  prices."  On  Dec  30th. 

I  telegraphed  tins  stuck  as  a  buy  to  my  complete  wire  list  ni  84c,  and  since 

thill  time  I  liave  reconunended  it  al  everv  opportunity." 

Letter  No.  60  under  date  of  September  28lh:  "Amonn  the  lover  priced  sto.  k? 
1  con.sidor  .  .STXDACON.A  at  65  .  .  .  to  be  exceptionally  attractive." 

Letter  No.  108  under  date  of  Decembiir  7lh.  "STADACONA  reporl.s  ore 
conditions  very  favourable  in  the  we.«t  section  of  its  prooerly.  with  valuer  of 
$13  and  $25  bein«»  encountered  across  8  tl.  This  looks  like  one  of  tlic  most 
conservatively  valued  stock.s  on  the  Board  at  80-3. 

RESULTS  AS  EXPRESSED  BY  CLIENTS: 

"Tins  letter  in  prompted  by  my  desire  to  express  m/  app»^ecmlion  lor  the 
penuine  service  jendcred  by  5’our  Market  Letters." — Sydney.  N.  S. 

"Sincere  thanks  sold  three  thousand  Jellicoe  doubling  my  money.' — Wjred  from 
l.o.s  Angeles,  t  alf. 

*1  wont  to  C.xptess  my  ihn'Aks  and  thorough  satisfaction  w  th  your  aovisor^ 
)^»*rvice  p.n  ticuh'.rlv  Via  your  tele  rrains  on  special.**.  !  have  benefilte<l  Jtlmost 
1 00'  ^  on  vour  reconrmenda lions."* — Woodstock.  Ontario. 

■  I  bought  .Moneta  at  55c  and  sold  ul  $1.43.  Many  thanks  loi  the  wonderful 
advice."  —  St.  Boniface,  Manitoba 

"Since  I  subscribed  to  vour  letters  I  have  .so  Jar  followed  them  very  clodciy  and 
have  bought  and  sold  llome  Oil  and  Eldorado,  which  cleared  ii;e  exactly 
^  tOO.OO." —  Bedford.  (Quebec. 

■f  have  been  one  of  your  subscribers  lor  over  two  months  and  1  musl  say 
)  .»nx  atnazed  al  ihe  accuracy  of  your  acvices." — Sudbury.  Onrt 


AD.  1912 


OSCAR  C.  BARTELLS,  B.  Com. 
frtvestment  Counsellor* 

7d  Adelaide  St.  West,  Toronto,  Out. 

O  53.00  for  I  month  e  (Trial  Servicri 
I  enclose  subscription  to  your  'In-Wceklv 

Ma^-kct  L.cUcr  Sen  ice. 

O  $8.00  for  3  months'  O  $15  for  6  monllis'  O  525  for 

I  yertr's  '  _ 

O  Hl“a.^e  .“CJ-.d  r.i-  Colled  Tclegra.ns  on  speci&l  mining 
recommendations. 

O  Please  do  .lot  send  me  telegrain.s  on  special  recumineodatiou 
NAME  . 


April  9lh.  1937. 


ADDRLSS  . .  I-.T. 

Subscriptior  ol  3  months  nr  over  entitles  you  to  unaiyses  of  stock  holdings- 
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We  maintain  amtvk 

THAI»IN<;  niT'AH TMENTS 
SPi:(.IAI.l/l.\(;  IN  I.ISTEI) 
AM)  I  NEISTEII  TANADIAN 
MININ<;  AND  INULSTUIAl. 
SECIKITIEJ^. 


Oiir  5trtf isticcif  rtrtff 
KOtiJil  K-  pleased  t.l 
tmsu'cr  ifiLjuirics  re- 
gardinif  utl  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 


MF.MBFRS 

Toronto  Stock  F-xchanu'C 
Winnipeg'  Crain  F.xchanjje 
Canadian  Commodity  Exclian^je  Inc. 


II  Jordan  Strr<»t 

Elfin  2201 


Toronto 


NEWS  Of  MINING  AND  OIL  SECURITIES  ^enStoctes-^oe^ro^-is 


PRICE  TRENDS  ON 
MINING  MARKETS 


Smith  West  retrolnuru,  Oke.lta  utui 
Model  Oils.  'rexas-t\iiuidl;tii  was  ;i 
strong'  oil  and  ftas  feature  J^utnini: 
poil'ts  while  ll.uiie.stead  Oil  and  (Jas 
sold  off  1  iioini.s. 


SHERRITT-GORDON  TECK-HUGHES  NET 
LIKELY  TO  RESUME  PROFIT  6  MONTHS 


GENERAIIY  LOWER  QUEBEC  MINISTER  WORK  NEXT  JUNE  AT  STEADY  LEVEL 

ISSUES  WARNING  Report  States  That  Power  Equal  to  24.5  Cents  a  Share 


Few  Cains  Noted  in  List  That 
Recorded  Many  New  Lows 

For  Year  - 

-  Hon.  Onesime  Gagnon  Tells 

BASE  METALS  VERY  WEAK '  Small  Investors  of  Pitfalls,  in 

^  -  I  Canadian  Club  Address 

Kirkland  Lake  Gold  Moved  to  - - 

New  High  Against  Generali  in  the  eour.-ie  of  .i  descnpiivc 


Should  be  Available  by 
That  Time 


Against  25  Cents  in 
1936 


HAD  $17,262  PROFIT 


621,889  TONS  RESERVES 


Trend —  Western  Oils  Again 
Eased  Off 


I 


Spontiiors  of 

1.APA 

CADILLAC 


\  liiree  develoiiineiit  pro- 
ftniiiiiiie  lunv  innler  wav 
slioiiiil  Itrint;  new  results 
steatlily. 


\V»  ife  Vs  lim-  Latest  IXifu. 


MEMBER.S 

TORONTO  STO(  K  EXCHANGE 
MONTREAt.  CURB  MARKET 


Baiii,Poo!sr  &  Co. 


uddre.s.-.  delivered  hefme  the  Cana¬ 
dian  Cliih  of  .\lontreil  lliis  week  on 
ilie  .itro.vih  of  minin'.;  in  the  pr  iv- 
inee  of  Ijiieht  e,  lion.  .1  ttnesinie  C.a- 
mion.  minisu  r  of  \lii..os  and  ^'is:l- 
,  ,  ,  erie.s  issued  a  warniio;  to  small  in- 

niarkei.s  durins  the  ).ast  week  with  to  the  eifiel  that  eopper 

deposii.s  :i.nd  the  .itold-hearin;;  veins 
on  which  Ihi'v  operale  are  mil  re¬ 
newed,  .so  liiat  e\i  iiliially  me  ore  of 


A  j-'etierally  lower  priee  trend  wa.s 
1  e\  idenee  on  Canadian  minins 


Toronto  Bureau  The  Financial  Tiniea 
I  Toronto.  —  'I'eek-MuKliPs  (.old 
■Mines  had  e.sfiinaled  net  profit  of 
.?l,17!l,L’5ii,  equivalent  to  21.5c  per 
share  in  the  six  month  period  ended 
Cel).  2S.  accordimt  to  an  tu- 

This  eom])are.s  with 
per 


,  several  issues  dropping:  to  new  lows 
for  I  lie  year.  Tradini;  in  Kirkland 
I  aki  Ciold  was  the  hiKhlielit  of  ilio 
few  ptrmiL'  fi'.ii iire.s,  iluit  slock  ad- 
vaiieina  lo  a  new  hiah  for  the  year. 
Senior  ,uiil(|.<  continue  to  drift  lower 
with  new  lews  tieiim  recorded  hy 
i-ome  issue 


a  mine  comes  lo  an  etui, 
a  very  appreeialile  part 
eases  (lie  itiiatei  pan 
(lemls  paid  liy  niinini; 


Toronto  Bure.nu  The  Financial  Timee 
Toronto.  —  Sherriti  Ctordoii  .Mines. 

Kid.,  which  remained  idle  insofar  as 
production  is  concerned  m  the  1S- 
nionth  period  to  Dec.  ID,  l!i;i6.  has 
•‘verythinn  in  readiness  for  fnll-scale  tcrini  statement 

opcriUioii  immediatelv  sufficient  f  1,214. 844.  or  25c  per  share  I 

power  is  available,  which  ii  i.s  hoped  I, correspondtiiK  period  a  year. 

will  n.o|  he  later  than  .tune,  llal.stead  ‘ ''Dumi.e  the  perioi|  a  total  of  liH,-' 
l.indslcy.  president,  states  in  Ihe|!i7;!  tons  were  milled  wiih  pross  ' 
com|)uny's  annual  report.  Since  ear- i  value  of  bullion  produced  beiim  $2,- 
'I'liereforc  I  1)  in  extensive  iireparalory  { 322. 180,  or  .fll.'Jl  per  ton.  To  this' 

in  iiianv  work  has  been  uiidorw'av  to  place  j  is  added  $5.">.lo3  its  income  from  in-' 
if  the  divi-  the  mine  in  a  position  to  resume  act-  vestmeiils  bntiKinp  pross  earuinp.s 
ompaiiie.s  uai  production  as  soon  .is  the  price  ,10  82.377.283,  or  .812.11)  |ier  ton.  To-' 


.  I  hoiil.l  h'  eon.sidered  a.s  amori  i/.at  ion  f,ir  copper  tippears  stabiU/.i>d  at  a  tal  exiienses  were  $l,IOS,o27  of 

..  '  ".'."n  ""*!  ■'""""lof  the  c.ipiiul  iiives't'd,.  and  only  the  i  i-,.;isonal)le  level  and  adequate  sup- '  w  hieh  development,  mining  amt  mill- 

(s  weie  eeneiall.v  weak  with  balance  siionhi  be  eon..idered  as  in-  plies  of  iiovver  tire  availatde.  'I'hc  |  iiiK  exiienses  provided  the  bulk  with 

working  capital  positi'iii  shows  a  de- ;  it  liynre  of  8845, 571.  or  .84.31  per  ton. 
mease  as  a  rosnlt  of  this  work  which  |  During  the  tl  month  period  mill  re- 
amounted  to  roughly  824ri.ntin  dur-|co\ery  was  !i5.2I'c  with  ti  total  tail¬ 
ing  the  IS-month  period,  apart  from'ing  loss  of  .3(1  dwt.  per  ion.  During 
ordinary  routine  maintenance.  'the  second  <inarlcr  no  tailings  were 

In  order  to  fortify  tlie  treasury  1  ri:-ireated 


los'i's  ontiiumheritig 
ma.joril.v.  with  a  few 
iiig  new  low  ground 
cheapir  priced  golds. 


mins  hy  large, 
stocks  loneh-i 
.\mong  the 
Dooilfish  was! 
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Bought  —  Sold  —  Sitiott'd 


DK.st  KlP  l'lVK  rnu'tTa:VI{ 
ON  RKCJTT'JSr 


R.  P.  Mills  &  Co. 

Limited 


21-')  St.  .lames  Street 
Montreal 
ri.uteaii  !»I2I* 


'a  .-iroiig  fi'ainre  reaching  a  now 
high  for  the  .tear.  I.ower  metal 
I  prices  had  ;in  etteel  upon  the  ha.se 
I  metal  group,  with  many  large  los.<e.s 
'  shown,  llidding  coniiianies  ami  sil¬ 
vers  were  dull  wiih  iiriees  generally 
off.  Western  oils  coiuinned  lo  lose 
]  ground  with  llie  t'xceptioii  of  the  odci  |  velopiiieni.  foi 
:  issue  which  showed  small  gains. 

The  Toronto  Stock  I-ixidi.iiige  in¬ 
dex  of  2ii  miseellaneons  mines  ton- 
linned  lo  deeline,  making  a  new  low 
for  I!i37  of  IS7.til.  ;i  drop  of  IP. 07  a.s 
'  l•ompared  with  the  pia'vion.s  week. 

Tho  iml^'x  of  20  golds  tnovi'd  off  to 
148.20,  down  ;j.o7  on  the  wtok. 

j  SiMiior  (ioltls  at  Lows 

!  Weakness  prevailed  iimoiig  the 
senior  goliks  witii  Dome  sliiiping  off 
to  Sitlj,  a  new  low  for  the  year, 
showing  a  Lo.s.s  of  over  a  poini  on 
the  week.  Lake  Shore  made  .a  new 
low  of  855"s.  dropiring  2  points  fmm 
last  week's  close  while  .Mi  intyre 
I  was  anollier  issue  to  record  a  new 
low  for  the  yc.'tr  of  837's,  down 
nearly  2  .(loints.  HoIIinger  was  off 
:  13  point  while  Pioneer  and 


lercst  on  the  pro  e  paid  for  the  min¬ 
ing  stock- 

"A|ip:trentl\  stocks  of  mining  en¬ 
terprises  111  all  ihe  stages  of  their 
:iid  the  .Minister, 
itirael  ion.  lo  people 


diwelopmeni ." 

"offer  a  siieeial 

of  liiiiiied  meaim,  whu-l;  may  reioe- 1  position,  existing  shareholders  were'  i 'omhined  ore /one  length  from  Ihe 
sent  Ihe  proceeds  of  luird-earned  reeentlj  offered  the  right  i.-i  sub- 1  forty-first  lo  fiftieth  level  a.s  of 

savings.  Siie'ii  small  savings' i  serihe  for  one  new  share  fog  each  ^  l-'eh.  28.  I'i37.  was  2.;no  I'cel  tind 

owneis  .'-lionid  shun  imtilng  money  25  held  at  82.75  a  share.  aveiage  width  of  t'.l  feet  with  esti- ! 

Ill  mines  .It  ihi'  oarlv  stages  of  de- i  lu  the  IS-month  period  the  com-  mated  tiverage  grade  of  ;'.37  dwts..  i 
ilie  task  oi  losses,  paiiy  sold  copper  to  the  value  of  |  or  Jlii.  in  per  Ion.  During  the  pe- ' 

even  ill  Ihe  most  legitimate  of  siieh  |  spHi,5;t3,  which,  after  deduction  ofiriod  ore  was  drawn  from  all  levels 
nmlerlakiiigs,  is  mneh  greater  Than  |  eo.st  and  sales  expenses,  left  net  rc-  'down  to  and  including  the  uOMi.  | 
the  eli.iiiei'  of  profits.  "  ,  cover}  of  .857,888.  Shiil-dowii  main- 1  with  the  liirgest  amount  coming 

tiuehee's  meial  prodnetion  in  I:i22  leiianee.  admiiii.strative  and  pre-  from  the  block  between  the  20th  tiiid  ' 

incurred  expenses  totalled  .JSk.iDO,  30ih  levels  vvhere  72.:i;i!)  tons  were- 
leaving  I.-iss.  before  iion-oiieriUiiig  i  extracted  of  an  average  grade  of 

revenue,  of  .$31,022.  To  this  is  added  |  7.b!i  dwt.  per  ton.  lletwecn  the  30tli 

j  income  of  $I!i.!ll4  and  net 


Hnghe.s  vvore  down  alioiH  2:5  pointS||,,oa  ^  ,,tf  t 

each.  Wright  Hargreaves  weakened  Cimp  xuar-'  < 

i  slightly.  .New  low  ground  w as  totieh- '  |„j, j..  pas  in  ai  l;, 
ed  by  Dnft'alo  .-\iikerite,  I'entral  Pat-|  value.” 

rieia  and  Pickle  l  f  ow  among  the'  'rim  minister  is  cinite  eonvuieedl 
easier  seeonihu  y  gold  section.  'I’o- ,  that  the  aehiev  emeiiis  n-alized  hy  ! 
burn  was  f!:--  heavii'st  loser  being  I  the  metal  mining'  imlilsiry  in  ibis  I 


amounted  lo  $II,0b0  and  in  I'llJt;  $30,- 
ii:'.!i,,5IS  woilli  of  gol.l.  eopper,  silver 
.i.ml  selenium  was  produced  the 

minister  told  Ilie  gathering.  j  im-ome  of  $I!i.!il4  and  net  profit  land  lOtb  levels,  57,700  Ions  were  se- . 

"The-  Quebec  iitining  industry  is  .  ,-eaIi/ed  on  sale  of  sceurities  in  !!i3ol  cured  of  an  average  grade  of  a.iiO  j 

at  present  en.jov  iiig  an  nnpteee- j  „f  joy  i  I  w  hile  37,2j'!t  Ions  were  taken  | 

denied  pnispeiiiv  owing  to  tlte  j  nieiii  sold,  leaving  profit  for  period  fri<m  the  lOtli  to  SOfli  levels,  with, 
gem-ral  improvement  of  trade  a.iid  „f  ji.iyi.  in  ilui  six-moiiih  peiiod  lo.llie  balance  bein.g  drawn  from  the 
industrial  conditions  after  Heveral  j  d,.,.  i<);J;',.  the  company  slgiwcd  :i  upper  vvorking.s.  j 

year.s  of  economic  despondeney  and  ^et  loss  of  $12,802,  while  in  the  .vear|  Total  estimated  positive  ore  re- 

itl.so  due  to  Its  great  reeeiii  e.xptin- ,  i.ypp  ,jet  profil.  of  $17,202  was  re-  serves  at  l-'eh.  28  were  (i2LSS:i  tons 

sioii  in  milling, ’  stud  Mr.  fii‘-non.  ycaled.  j  of  an  average  trtide  of  8.10  dwt.  per 

“The  year  103i:  iias  lieeii  one  ol  j  'i-j,,.  balance  .sheet,  at  Dee.  31,  liCri.  iton  (I  dvvi.  equals  about  $1.75i.  Re¬ 
record  prodnetion  for  onr^  !  show s  current,  assets  of  .$355.000, ,  sen es  iiieludi'd  llti.OoI  tons  of 

mines,  with  <i  total 
lio.n  dolliir.s  in  roiiml 

period  totalled  $07,101,  hringing  totiil  '  lirokeu  ore 

ton 


previous  tiig’ii  |ie:ik  was  in  102!'.  with  ^ 
4fi  iind  a  half  million  dolhtr.s.  Imi  in 
$25. OOP. 000 ; 
ir  output  of 
douhled  In 


^ . Y  ;  snows  eiirrent.  assets  or  .'jaa.-i.uoo, ,  serv  es  iiieiiiniMi  lib, not  tons  ot 

value  of  .50  nitl-i^^hile  current  liabilities  total  $7,252.  !  blocked  out  ore  of  an  average  grade 
1  iiumbers.  ’•  be  dniing  the  IS-month!  of  0.08  dwt.  ami  205.828'  tons  of 


trading  II  In  dwt.  per 


.\  recent  eoniputaliou  of  the  hold-  i 
gs  of  the  eompany's  capital  stock 
that  780;  of  the  share-  ' 
holder. s  owning  til'v,  of  the  shares  i 
are  residents  of  t  aiiacla.  .\ppliea- 
lion  has  been  made  to  the  .New  i 
Vork  I'nrh  .Market  lo  vvnlidravv  ' 
I'eek-Hnglu^s  shares  ftoni  listing 
and  from  registration  under  the  Se- 


t'aiuida's  richest  minin.i 
>.-iwhieh  had  been  revealed 
,  tru  Ontario. 


region 

Norib- 


hmmG 

STOCKS 


BOUC^HT 

SOLD 

OUOILD 


McFETRICK  &  CO. 


Member)  Montreel  Curb  Merket 
CenAdUn  Commodity  ^sehangt,  Inc. 

1 32  St.  James  Sr.,  Monfreal 

MAraueUe  7785  • 
branch  OMice  at  Amo),  P.O 


Drilling  Contract  Is  Let 

By  Stanley  Gold  Mines, 


Ing  wall  on  ihe  4ii',  5ih  and  tlih  lev¬ 
els  showed  a  vvidiii  of  17.8  ft.  CHiry- 
ina  .'!.53';.  copper,  Llb'4  >,ine.  n.Oll 
oz.  gold  iiiid  O.Go  (>/..  silver  on  the 
4lh  level;  11.7  ft.  widlli  of  2.24', 
eopper,  l.2ti',  zine,  ti.olo  o/,.  gold  and 
0.32  oz.  silver  on  the  5th  a'ld  a_  width 
of  14.3  ft.  eoniaiiiing  .'i.15',;  c'oppei , 
2.11)' 'r  zinc.  0.015  oz.  gold  aid  0.  M  oz. 
silvi'i'  on  Ihe  tiih  horizon 


NORDONCORP.TO 
CUT  PAR  VALUE 


Reduction  from  $5  to  $1  Would! 
Allow  For  Writing  Off  of 
$1,500,000  Deficit 


loionlo  Bureau  The  Fitiaucial  Tiiurs 
I'oroiUti.  — \orUon  rorp.,  I,td.  aii^ 


-IS 


SKOOKUM 

(•old  .Mines  Limited 


.-Vi-t  i  il'.-viliiping  a  gi'"Op  <1 

8  eliiims  aiijemiMg  ell  I  lu-  vv<,-.-.t 
till- 

r.AKi;  (.oldsiiokls 

(‘jopf'it.v  in  the  1M-!I>  i..\KJ-i 

niinai^  ai  •  a. 

Consulting  Engineers : 

MINES  SELECTIONS  LIMITED 
Resident  Geologist: 

J.  D.  TURNER,  B.Sc.,  M  St. 
Head  Office 

24 1  Kay  ML  --  AO.  «l(!S 
Toronfo 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 


TeeK-i,.-  . .  . . . . .  ,,, 

deferred  expenses,  less  write-off 
prior  years,  to  $1,887.1122.  Investnieni 
in  riherridon  Tovviiship  is  .shown  at 
'$41)7.837.  while'  shart's  in  oilier  min- |  disi  lo.se 
ing  eomiianies  iire  carried  at.  cost 
of  $t;t:.2ns. 

Manager's  Itepiurt 

down  111  points  on  ihe  wc-ek.  Maras- ,  province  in  Ihe  la.st  12  or  14  years.:  Drown,  general  manager, 

.sa,  Sisco  ami  I'remier  were  olhers  to  how  ever  spectacular  they  may  |  ,.,,,rort.s  that  the  consiinetion  ami 

Slitter  fair  size  set iiacks.  Declines  of  bec-n,  xvere  onlv  a  mete  *'''f^tnnmg  I  ICKehange  .\ct  of  1034. 

7  to  in  poini.s  were  recorded  hy  and  that  the  minei.il  1’'*’*  '"’t'  licji:,  w  iili  the  former  work  Sliares  are  tran.sferable  oiilv  bv  Pru- 

Dcnittie.  Coiiiaiirnm  and  Sylvaiiite.  i  would  eonti.nne  to  expand  for  many  October. ,  deiitial  Trust  i  o.,  217  liav  street. 

(  oiiiagas  and  San  Antonio  moved  off  to  eome.  .  „  I'mlergronnd  work  is  to  b.-  c  ou- ■  Toronto 

5  poinis  eacli.  .1. title  Long  Lae  and,  .“'“,7.  ,  '“’,tiimi’d  tbrongb  to  the  resumption  of 

.McWui  ler.s  remained  unchanged  from  "  ''e.en>n  ot  igmallv  iiad  been  j,,„  •;  HPafi  wa.s  deep- 

lasl  week.  .  ?-  he -n  ^‘"ed  <"  tm  inc  line  depth  of  1,127  ft. 

h.  L.  (.old  Strong  Spot  riay  Hcdt;''biit  Vhis  part  I.f  the  prov- '  /  ‘‘I  *''' 

Kirkland  I.nlce  Oold  moved  a.gainst  'nee.  (  oniigm.ns  to  Northern  On- 1  ■o'."V.o 

ihe  trend  among  the  junior  gold.s, '  tario,  hail  proved  to  be  a  sbarer  in 
adviineing  to  new  liigli  ground  of 
$1.70,  closing  with  a  gain  of  25' 

Iioinis.  Anoibcr  strong  fetiinrc  dur¬ 
ing  most  of  the  vvec-k  wtis  .'-tladiicona, 
lint,  towards  mid-week  ii  reacted 
somewhat  to  show  a  loss  of  18  pninls 
when  eiimiiaied  with  la.- 1  wc'ek. 

Loodfisli  toiK-hc-d  ti  new  high  of  22 
'  eenis  uniong  ilie  c-lietiper  issues, 

,  nnirking  up  a  5'g  poini  gain  on  tlie 
i  week.  A  li-point  rise  was  maiie  liy 
.Minto  .Mines  of  H.t'.  vvliile  Didgood-i  properi.v  al  5\;iwa,  Out 
;  Kirkland  clialked  up  a  5  poini  aci- 
'  vance.  I’aymasier  iimvcil  ti|>  I  points 
vvliiie  .Mone.ia  wa.s  3  iVoini.s  lieiier  for 
1  the  week.  Cains  of  minor  anionnis 
were  accounted  for  liy  Rre.-Oon  l-iast 
Dome.  I'rancoenr,  Craiuida.  Na.vl'oh. 

.McVitlie  (iraiiam,  Morris  Kirkland 
'  .St.  .yntlmiiy  and  Roclie  I.oiig  L.ic 
Nc'w  i.s;?iu's  to  appi'ar  for  iradiirg  on 
tlic*  'I'oronio  Stock  I'lxctiange  during 
,  Ilie  week  wi're  Cold  Kagle  jii  il3 
!  c-enls  and  I'tirlaiien  .Malailic  al  35 
eerits.  Kerr  .\ddi.son  moved  down  R) 
poinis  to  lead  the  general  ILst  Itivv- 
er.  I’.inmnr  lo.sl  25  points  while 
O'lirit'ii,  Sladen  .MiUariic.  .McKenzie 
Red  l.ake.  Slave  l.ake,  Red  I're.st. 

I'crroii.  I’owx'll  Ronyn  were  off  15  to 
20  points  each.  Si'veral  issues  sold 
off  around  to  poini.s,  the  most  prom- 
iiK'Pi  lieiiig.  .  .lellicoe,  .Madscii  Red 
Lake.  Argosy.  Dapklleld.  Darkwater. 

Can.idi.iii  .Malarlie,  Cnnn.ir.  Dorval- 
Siseoe  amt  ;i  few  olhers.  Hard  Rock 
and  MacLeoil  (dckshiili  lost  5  points' 
as  did  l-'ederal  Kirkland,  Omega. 

Shaw  key,  TeniisUaming,  Cillies  l.ake 
I  and  a  number  of  others.  Other  we.ik 
!  issues  were  Rig  Missouri.  Cod's 
'  Lake,  Howey,  Rebel  ilro.  Wood  i  ad- 
'  ilUie,  May  .Spiers,  I'anlere.  Lava  Cap. 

Sndlmry  Cuiilaei  ami  .1.  M  i  oii-soli- 
duled. 

Rase  metal  group  moves  lower-- . ,'  n  .  a  ..  . . .  "  Siewaii's  .-rew  took 

with  Ihe  drop  in  met.il  prices  in  i  liha.ses  of  the  Hedley  Amal,-.imalid  Hedley  Aimilga- 

Lotidon  and  .Nc'w  Vork.  Hudson  J)a>  |  Cold  .Mines  allair  lias  been  com- 1  piated.  ihe  eompanv  s  me  n  had  al- 
shovved  a  loss  of  5‘«  points, on  the  -  pp.i,.,!  by  C.  L.  I-’raser, 


It  is  reported  that  a  contraet  has 
been  signed  for  5.000  ft.  of  eliumond 
drilling  on  ihe  Siaiile.v  Cold  .Mines 
This  drill. 

will  he  done  from  the  550-fl. 
level  and  other  poinis  in  the  mine 
to  explore  .a  wide  mineralized  zone 
lying  1(1  Ihe  soiiili  of  the  present 
shaft.  Flat  drilling  fr.-nii  the  2.$0-ft. 
level  disclosed  this  zone  within  200 
ft.  of  the  shaft  with  continuous  val- 
I  lies  over  more  than  3iin  ft.  with  tlie, 
drill  still  in  ibis  zone  when  drillling 
ceased.  It  is  expected  tlmt  this  zone  tnre.s  l.td 
will  enrich  at  depth  and  If  such 
proves  to  be  the  ease  Ihe  isf.'inley 
Mine  will  have  one  of  the  largest 
ore  bodies  in  Hie  t  aiiadiaii  mining 
field. 

Further  drilling  vv  ill  be  carried  out 


to  explore  the  Smith  vein  iit  depth  i  of  approximately  loo  tons  per  ver- 
vvhich  vein  has  been  stripped  and  lieal  ft.  of  depili  and-  an  .'ivc'rage 
trenched  for  a  dislanee  of  over  3,000  |  grade  of  about  4'r  coiiper.  There  i." 


It  is  prop-ised  lo  dismantle  the  btial  .shareholders'  mi'cMing  will  be 
eiiuipment  in  ihc  erusher  station  on  ,  Angeles,  t  al..  April  13.  | 

Ilie  3ril  level  and  move;  it  down  lo'*'  m  proposed  lo  reduce  the  capital  | 
tile  new  (-rnslior  station  on  Ihe  titlijb''''  value  irom  $,)  to  $1  per  share, 
level.  The  aerial  tramway  connect- ;  t'eduetiem  allowing  the  vvriie- 

iiig  No.  1  and  .No.  3  shafts  was  eoiii-,"**  approximately  $1.500, lion 

lileted,  logcilier  vvilii  loutling  lermiii- |  *m'’*''*veepiiig  delieit.  .No  dividend  in' 
al  at  the  former  and  a  discharge  1  cash  or  stock  can  he  paid 

lerniiiial  at  tlm  latter.  .A  steel  head- , C'ariK'U  profits  offset:;  such  de- . 
fr.ime  ami  steel  fraim;  power  bouse  ,  '1  hos.  II.  Work,  pre.sideiil,  savs 

were  erected  al  -No.  1  shaft.  '  Nordon's  prospects  appear  brighter 

small  interest  was  secured  in  |  D'^ii  for  several  years.  istock  bo- 
.\ugnst  in  an  opiiori  held  b.v  Ven- 1  "uses  from  eompaiiics  organized  to 
on  a  copper  prospect  31  !  develop  various  holdings  ari'  i-x- 
miles  soutlp  asi  of  .'4herridon.  Kx- !  1'^'^'"  '^  respeciahle  propor- 

plorallon  and  diamond  drilling,  lu  i  tions.  In  the  pa.st  year  directors  have 
which  22  lioli's  were  drilled,  was  in  ; -''••ludoned  Hie  Creen  Rivm-  opera- 
eharge  of  .Sherrill  Cordon  engineers.  |  '  Pbrlieipated  in  ilie  Hilhlon 

.A  lens  of  eopper  ore  was  indicated  in  '  t  'B  •'•)-  operations  in  Jsis  Angeles 
drilling  having  an  indieaK'd  lonnage  |  ^  “bi'ly .’  liave  joint  opprating  agre*‘- 

nient  with  .Northwest  Corp.,  l.td.,  af¬ 
fecting  the  Canadian  Pacific  resm-- 


vatioii  in  Alberta:  a  compromisi> 

ft.  wiih  high  V allies  over  wide  widths.  '  prac'l ically  no  zinc  present  and  pre- ;  bKreenienI  with  A.  .M.  Naismith  and 


The 


western  portion 
propt'iiv  which  also  excited  Ihe  in- j  similar  lenst 
tcresi  of  manv  geologists,  will  also  j  considered  li 
he  explored  at  depth  by  drilling.  "states. 


I  iissi,uiimeut  of  lease  to  liim;  agree- 
Doniia  .-A.-'Sociated 


New  Mines  Financed,  Managed 
and  Developed  to 
Production. 


48  King  litroet,  Eait» 
TORONTO.  CANADA. 


granoilioriie  contact,  on  the  j  emus  metal  v  allies  are  jilmosl  uegh  , 

of  the  enmpanv’s  I  gihle.  The  (  ham-i's  of  finding  other  I  "tents  with  Del 

on  the  property  are  |  f*'*-  Ltd.,  eoncernitig  lands  and 
In-  good,  .Mr.  Rrowii : -Albi'rla,  and  Inive  various 
j  assignments  of  leases  to  that  eor 
poralion,  etc.  Nordon's  holdings  in 
(  anuda  are  varied,  emtiraeing  147.- 
000  acres  between  I.ethliridge  and 
yL  1  1  A  1  T%  A  •  Ii*’"’  ‘"•ernational  border;  and  OO.oiiO 

Completed  And  Report  Awaited .ri^Lblni^y  o! 

Imperial  Oil.  Nordon  nets  3o'r  inter- 


Hedley  Amalgamated  Investigation 


VaneouviT 
Ihe  brokcra! 


Vancouver  Bureau  The  F'inancial  Tima, 

-  -  Investigation  of  all '  into  the  mine  itself 
e  and  stock  exclninge !  1’*"!*!**' 


Central  Patricia  Output 

New  Record  in  March 


\  record  production  is  r('ii))rled  by 
1  .'iiiral  Patricia  Cold  .Mines  T.iiiiited 
Ol-  till)  monlli  of  .Mai(-h.  Onir.nt 
at  -Si  15,300  fomjaires  with  $101,055 
'B  February  and  with  $!i7,4o5  in 
March  of  last  voai  Pri'v  iou.s  hiuh 
I'ceord  was  i-siahli.slied  in  .Juiu-  of 
last  year  al  $lo5,70O. 

Prodnetion  fi-'r  the  fir.-'t  iiuarl'er 
also  .set  a  new  high  lecord,  $324,101) 
.-bowing  an  ex|iansion  of  about  10 
por  cent,  over  the  preceding  quar- 
tor’s  $211.5. 027,  an  increase  of  fully 
23  l»t'r  cell  I .  ovei  the  $250,025  re- 
liorted  ill  the  first  riuarter  of  last 
vaar. 

Production  for  ihe  full  12  months 
of  1930  totalled  $1,141,175  compared 
with  |•773,463  in  1933. 


esi  in  the  ri'served  area  ;iml  is  re- 
liiis  been  ‘‘om-  (|uirjed  tinder  the  eonsolidalioii  to 

advtiiiep  pro-rata  share  of  develop- 
meni  cost.s.  Holdings  iiw-liide  those 
under  Del  Roiiita.  at  Twin  River, 

...  )i.,.'  ,  ,  ...  •  .  .  .  lailte  Pekisko.  Ppesentaiioii  of 

oil  till  ;  l)b,|,.,i  by  C.  L.  I-raser,  appointed  ;  ready  made  eonsulei  able  progress  on  ,  shareholders  of  the  annual  linan- 

week.  .Norandii  slipped  off  point.s  ;  uiiiler  auth.'iriiy  of  the  Securities  .-Vet,  ,  the  new  (■ro.ssent  luiiiiel  with  a  view  .  sliitenient  has  been  ilclaved 

w  bib,' a  $  1  27  lo.'s  was  chalked  np  !or)und  his  report  is  in  the  hands  of  the  |  to  exposing  ground  indicated  as  ex- i  (iirough  liiahilitv  to  get  final  duia 

Coasi  Copiier  Pend  Oriello  was  w  euk  |„-ov  incial  government.  j  Irenioly  rich  hy  the  disputed  drill  j„  respect  lo  status  of  the  corpor- 

moviiig  off  -SI. 2(1  while  other  large  \i,.  i.’i-aser's  isKiniry,  which  re- 1  cores.  It  is  iimlersto.od  that  .Mr.  aiioii's  lease  rentals.  Pro\-ini-i«  of 
declines  were  made  liv  l•■alc(lnhridge. :  (iiiircd  nearly  five  wei-ks  to  carry  ;  Stewart  planned  lo  iirocei-d  w  iih  this  allows  developnieiil  expen- 

Sherriit  Cordon.  \V  aiie-.-$niulet  .aid  out.  was  de.stgiied  to  explore  all  the,  tunnel  and  iilso  go  ahead  with  dia- ]  nbures  to  applv  against  lease  rent- 

jack  Waite,  'i'owagmac  sold  off  11'  fiiuiiu  lal  iiiigles  of  the  stock  market  =  mond  drilling  parallel  to  the  holes  i  au^  and  d rilling 'co.sfs  of  the  Ter- 

I  points  on  tlie  week,  .\ldermao.  Rase  j  situation  wliieli  eiilminated  in  the  |  from  which  ihe  cores  wliieli  assayed  ‘  miiial  well  have  been  suhmittod 

.Metals  Milling,  Chroniium  and  Man- 1  . sudden  lireak  on  February  22  and  j  so  highly  were  taken.  I  against  hat  k  rentals. 

id}'  were  otln  r  weak  lealnre.s.  ,  susiiensioii  of  Heilley  Amalgamated  i  Developments  al  the  ILidley  Amal- '  -  -  - - 

'  .Norlhern  Canada  and  Maralgo  |  shares  from  trading  on  ilio  Vuiuani- 1  gumated  camp  are  being  Carried  out  i  j||«  1»  a..  q  P  *  P 

were  slighily  higher  while  the  hold- j  )er  exchange.  ^  J  with  the  niimist  .seerecy.  The  vv  orU- j  ^  J  A  ¥  nil  ^  I  AV 


Read  Aulliier 
Other  weak  siml 
,  oiiian,  .Mining  Corp 
!  Lldorado  iinuie  a  new  high  of  $3. da 
aamni:  the  .silvers.  Caslle  Trethew.i} 

I  and  .Nipissing  moved  d.iwa  alightly. 
'  While  Lagle  was  iiiiehanged. 
j  C.iins  hy  Calgaiy  ami  Fdmonton, 
I 'onimoiiw  ("all  li,  Home  and  Nordoii 
were  the  only  bright  spots  in  the 
wi'ak  Western  oil  section.  Halhonsie 
'  showed  u  drop  of  2:1  points  while 
Calmont  was  off  8  iioinis.  Foothills 
was  down  15  points  while  others  to 


HAD  LOSS  IN  YEAR 


$85,538 
Profit  But  After  Charfjes 
$23,733  Deficit  Resulted 


(  ing  companies  oiherwi.se  were  lower.'  Inv  esi  i.gaiion  of  other  aspect.-;  of;  men  are  (|iiartered  in  a  eamp  .it  Ihe  I 

'  $;u'dl)ur}  Ra.sin  lo.-t  5o  points  while  t"''  ease,  rel.iting  lo  Ihe  niitie  iiself, !  mine,  to  wliich  aeee.ss  hy  unauilior- 

I'ased  otf  e"  poinis.  ""'1  ehiefly  com  erm-d  with  .suspi- i  iiaai  outsiders  is  f.  irbiddeii.  .Most  of 

Wi  re  .-Viiglo  llnr- '  •'ion-'t  '""1  -some  of  the  ore  wa.s  salt- |  ihi'  ^  men  eomprising  the  drilling  | 

and  \\.ntures.  i i  ‘'’’'''L  supplied  hy  Royles  Rrothers. '  - - 

iTvision  of  R.  H  Stewart,  assisted  '  iiit,>i-naiional  diamond  drill  orgaiiiza-  Operations  Returned 
1)}  Hr.  S.  ,S.  Holland,  with  a  hand-  tion,  were  Ipought  from  Ontario, 
liicked  crew.  .Mr.  .Siewart  hits  already  i  Hcdh'y  .Amalgamatwd  .stock,  wliieh 

given  a  verli.il  report  to  .Mr.  Fraser  j  has  been  sold  “over  the  connler''  at 

on  what  ha.s  heeti  done  at  ilio  mine  I  brokerag.-  ofiiees  sinee  it  was  otfi- 

sime  tin-  >0)1  eriinieiit  crew  tookii-ially  su.spendcd  from  tin.'  main 
elnirge.  I'  :  nnderst.'md  that  several  ;  Iviai  d.  iiud  a  'emporary  Hurry  last 
weeks  w  ill  iirohabiv  elaiise  before  vvei  k  following  reiiorl s  fioiii  Vii  loria 
operiitioiis  have  reached  .'i  point  I  indicating'  that  the  govijrnmeiir  crew 
where  .a  eompreliensive  report  can  i  h:id  eueouiitercd  an  ore  hody. 
be  made.  No  referetieo  to  the  min- 1  Hon.  C.  S.  I’ear.son.  miiil;-iter  of 
ing  feaiurcs  of  tlie  ease  is  made  in  niiiies,  says  that  tlie  government  has 
!  lose  ground  were  K;isi  Crest.  Higli-'die  report  subniitied  to  Victoria  by  ■  received  no  advices  from  the  mine  .  i  i  *•  i 

;  wood-.Sareee,  .Merlund,  Pacalta,  lUiy-  mi-.  Fra.ser.  These  will  be  covered  since  .Mr.  Stewart  took  charge  lhati",,  i*  *^ .  **' * 

!  alite.  Foundation  atid  I'lilted  oils,  in  the  final  rep-irt  to  be  prepared  '  would  warrant  any  change  in  the  ' ''„'**^*  *«  rli'i  j’ 

I  Firm  kssuea  were  A.  D.  Consolidated,'  after  .Mr.  Stewart’s  thorough  enquiry  I  market  situation. 


We  have  prepared  t  BuUetio  covering  ten  mining 
stocks  whidi  we  believe,  at  present  levels,  show 
distinct  pruht-making  possibilities  during  the  next 
few  months. 


All  are  listed  on  the  ’l  oronto  Stock  Exchange  , ,  , 
Five  arc  producers  .  .  .  Four  are  devrloping  , 

All  are  amply  ftnanted.  *  “ 


Coput  of  thss  BitUtnn  mmUhi*  on  rsintrs. 


ant€t8 


cJtocli  dJ^roCars 


Otdori  Exttuttd  On  All  Ixchanist 

330  Bay  Street  TORONTO  ELgin  0318 


We  wish  to  announce 
(he  appointment  of 

Mr.  George  Scott, 

CA. 

'  'r'i’fri  V  ()i  I\ii:lie’1oi  J  W  illiamson  <--■  t  '.> 

1 

Is  (icnei'al  Mnnaj?er  of 
this  eompanv . 

C.  A.  GENTLES  & 

CO. 

MKMUKIIS 

147  Ba\*  Ihe  loTorjto  5lock  1  **5  S*  jainrs  \1  « 

TORONTO  Montr^l  Tiirb  Market  “  MONTRLAI, 

ADeKiidc  -lUli  1  jn»$di.$n  romnioditv  IM.dtcuu  4381 

\  Ncli^inije  ( luc. » 

J.  E.  GRASETT  &  CO 


MihiiImts 


niL  TOKONTD  STOI  K  EXfHAMH: 
UNLISTED  DEPARTMENT 


Spcciiil  utlentiiiii  given  (o  the  exeeiilioii  oi  orders  on 
eoiiiiiiission  liasN. 


302  ILW  STREET  W.Vveiiey  4781  TORONTO 
ilruiirh:  2vJ2  Duiidus  Street  Mest.  .M  iicliun  IICT 


ROSS-DANIELS  LIMITED 

RECOMMEND 

McRAE  GOLD  MINES  LIMITED 

^NoPcnoiuJ  LiabJ  t7j 

LOUVRE  GOLD  MINES  LIMITED 

(No  PcrKmal  I.4«b<liey} 

COURVAK  GOLD  MINES  LIMITED 


<No  PerwiMi  Luihilityj 

tniptir*  of  Btokor  •r  dirott  9o  uj 

132  ST.  JAMES  STREET  WEST,  MONTREAL 
BEIair  2808 


J 


JOS  BARSALOU 


T.  M  LANTHIER 


Members  Montreal  CURB  Market 

•  Complete  brokerdge  facilities 

215  St.  James  St.  —  MONTREAL  —  PL.  2521 


POWELL  ROUYN 

(lOLD  MINES  LIMITED 

Information  (  /too  lfe»;iie>( 


J.  M.  SCOTT  JR.  &  CO 


fvleitibc'j 

lOKONIO  STOCK  1.XCI-I.AK-.; 


350  BAY  STREET 


WA.  3881 


TORONTO 


ail'  hank  loams  of  $>)t>.iii)0.  Iiivesi- 
mt-ni  111  .Mid-.\nu'rlean  t)il  (  o.  is 
cairietl  al  $SM,i)nn,  fixed  assets  are 
earned  ai  $iil2.43'l  ami  prepaid  ami 
di'ferrcil  ('hinges  amoniit  lo  8443.81:; 


I  Pawnee  Kirkland  Gets  Back 
Mine  From  Regal  Kirkland 

Turonlo  Bui«.iu  Tho  Financial  Timas 

loronto. —  Shareholders  of  Paw^ 


of  wliieli  Ilie  major  poriioa  i.s  dis-,,,,.,.  Kirkland  Hold  .Mines,  Ltd.,  at  a 
cuuiil  (III  bhui  cs.  Reserves  for  deple- 1  j;,>neral  uieeting  held  this 

lion,  depreciai iiiii  ami  developmeiii  iWi'ck.  approved  the  proposal  where- 
cosls  loiul  $3b).S83.  'Ihe  company  ,  b}-  the  property,  taken  over  by  Re- 
ha.s  liS7,S.a  shares  oulsiandin;;  mi  $i  i  o;i|  Kirkland  Hold  .Mine.s  in  1933, 
par  value.  will  bo  returned  to  tho  cotupan}. 

.\jax  ha:-  eiglii  iiroiincoig  gas  i’awiicc  m  ri'iurn  for  tlie  property 
welhi  in  the  iJioer  fii  hi  and  12  piv)-  will  give  up  ics  LOuO.UO'J  snares  held 
(incing  in  the  Six  Nations  Iiniian  Re-  m  Regal  Kirklaud.  Directors  were 
.■'('i  vi  will!  one  vvhU  siill  prudiicin.g  i  given  authority  by  shareholders  to 
111  .Norlolk  I'ouiii.v  It  -  suhsiiliai},  dispose  of  the  property  when  such 


Toronto  Bureau  The  Fin.ii)cial  Tiine» 
'I'oronio. — .-Vjax  Oil  &  H.-is  Cn,  hail 
an  operating  iimrii  m  8x5,538  m 
hut  afier  [iroviding  S5(;,25h  fur 
r.i'si'i  ves.  .$1,575  for  iiieomi'  tax  and 
$18,437  for  loss  on  disposition  of 
lapitai  assets  the  eonipany  i  nded 
the  year  with  a  deficit  of  $23,733 


I'lialliain  Utl  Co.,  lia;  i  loscd  opera¬ 
tions  in  111!'  Oklahoma  (  itv  liebl  atul 
has  no  inii-rest  tliere  oilier  than  in 
ro}alti(',»  on  properties  not  }ei  drill¬ 
ed.  viperalion.v  in  Kcntuik.v  liave 
also  bi'i'ii  aliaiidoiii'd  tni!  in  l-aisl 
I'cxa.-  lie-  comnaiiy  has  six  wells  oil 
tin'  Fi'iitoii  h'Usc.  wh'ch  produced 
the  allow. i!)b'  luring  Ihilb  .nid  8 
v.eil,-.  on  llie  loibin  lease.  A,  J. 
Vmiersou.  pit-.^ulenf  oi  the  eoiii- 
panv,  .-'lac-  Hiai  ihere  was  iio  ap- 
pri'caibb-  iiirii-.i-i'  in  iiem.ilid  lor  iia 
llirai  ga,-.  duiili-  I'l 


opportunity  presents  itself. 

A  by-law  reducing  ^lie  board  of 
direelors  from  seven  lo  five  vvas 
approved,  with  an  eattri*  now  board 
Dcing  elecfi'd  including'  R.  U.  Brown, 
.lames  K.  Day,  K.C..  II.  E.  Martin, 
K.  l.iurkin.  and  Miss  Sewell. 

A  finaui  lai  siateiuent  as  at  Peb. 
2S.  RI37.  wa.s  read  to  the  meeting 
and  at  tlmt  dale  current  assets 
were  i;hovvii  at  $11,889,  of  which 
811.1)58  vvuii  ca.sh.  against  liabilitie.s 
of  $2.4  3.  Shares  in  other  companies 
due  ID  ihei'vere  listed  at  I.Ooo  Teck-Hughea  al 
Ol!  priK's  )-»'- ,,e".si.  $.!,740;  103,387  Kirkland  Basin 


pro  .;)ii(-i.' 


mild  wiiuci  (  ludi 

imoneil  stable  during  the  year  Init  ’  Lold  Mines  valued  at  $94,387;  J.OOO,- 
were  ;iu  ii'a.-i*.‘il  i  .ii  h  n  l'i:’.7  withi)^*"'  Kirkland  valued  at  $1.- 

for  aiioilie:-  increa.-e.  I  "uO.OOP,  and  4  MIndel  Proapecting 

- 2 -  .-^viid.  units  at  cost,  $1,200.  It  waa  ' 

stated  that  the  company  baa  ainca  ; 
The  Kiiiaiiciui  Timex  reaeiie.x  a  'inquired  additional  holdlaBt  iBCllld*  > 

- . . ...  of  people  who  aee  intarested  I  Ing  ■hnrea  in  SlyvnnlU.  ’* 

tal  $65,091  and  eurrent  liabilities  i  ■"**  ’’"J  inresImeBt  securl*  I  Wright-Hargreavoa,  and  IdtUo  loong - 

$97,118.  Included  in  th3  latter  item  _  1  OoW  Mlnea,  nt  a  coat  of  |5,U5.: 


! 
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SEIVS  OF  MINING  AND  OIL  SECURITIES 


McKenzie  r.  lake 

GOLD  EARNINGS 
AT  HIGHER  LEVEL 


Over -the -Counter  Mines 


AI.r.OLD  MI.XES.  —  Alpold  Min«3 
OoiKlrt.Ti  3r?a.  hi;->  •nroiintered  blsh 
or«  I'l  two  d» v«)op>T>«nt  faces 
Kcrordmi:  to  wired  advice  from  H  F 
''iMcheil,  oiin.  rnanaEC'  tn  the  .’00- 
ft  Irvp]  wpcf  •cirif*  one  of  the  lecepf 


Unlisted  Mines 

fSupplted  by  Bam.  Pooler  A  Co.) 


Shown  $221.^1  Against 


$134,r>52  in  Pi'cv’iou'.  10 

Months 

7.0r>  (  ENTS  A  SHARP. 

The  Fiti-*nr.iet  lime* 
Triropto  —  >rrK’An’io  Red  l/tlte 
foili'J  'tine  -  I.td  hoi  not  profit  .-iftcr 
al!  cho.rcet  of  J.'C!  Sll,  cruji'alrnt.  tn 
7.fi  ,  •'onU'  pc;  rliarc  on  the  oiitsiopfi' 
la-g  •'.tpiiBl  in  ino  'pji  tn'lcd  Dee. 

m.  .vrol.  the  fi'.t  ft, II  ye.l:  o!  miH 
oprrrii'on.  Tn  'lie  ton  months  rn'lrd 
Decomi"-'!  the  rompony’s 

mittil  net  '111  "!  miH'.uo.  ttet  profit 

■"•Dr-  $J.Tt.‘‘'iJ  ii;  iPiT-  ,1  .ui.Tiv 

aftp!'  chorees 

i'ot.ol  PI  oiliit'i  t.on  il'ir'.nt  tho  ’'por 
antoiintnl  t"  >7 1 1 'tTV.  fiom  .'t-.liT7i 
tons  of  ore  ntdlP'l  "  h  .''‘'iit-p  re- 
PC'Vpr.'e  o'  '1!  17  per  ton.  .\  tot.il  of 
Cl  Gl.l  ton  -  of  ore  veir  h'li.-utpil  \\  ith 
the  :iho\  t  I'lnn.  .  <  mii 


!  vein  sampled  a'  this  parttctilar  po  nt 
st-e  reported  bv  ytr.  Mitchell  as  run- 
p-np  l.t.ifipo  arross  ;S  inches;  .$14 
flrrois  7S  ip.-hps  .arid  ttlHoO  over  ?i> 
Inches  Tltch  giade  ore  showing  fme- 
Iv  djeseirinated  fre*  gold  has  also 
been  opened  m  the,  west  face  of  the 
raise  ar  the  lOO-ft  hotizop  although 
be  values  have  been  *‘epori*d  as  s*et 
Piamopd  drilling  fr<im  the  300-ft 
ter  el  to  eypIoTC  the  downward  con¬ 
tinuation  of  the  vein  b'low  that  level 
IS  again  undfiunr  Hole  No  1  has 
a1reiiJ.\'  cut  the  ve;u  4,S  feet  below  the 
|e\el  The  second  hole  is  n'.'w  going 
down 


ntLM \< 

from  r.  V 
of  B'lm-a 
the\  bav 
b 


GOLD. —  \  leport  received 
As  elstine.  mmo  engineer 
Lipid  'line.e  state.a  that 
leached  the  .iimclion  of 
hat  from  the  .\tlas 


rd. 


"1  lif.' 

I-; in  y 


ape  'hilly  t 

ton;  vitl'.  I 

opirn  ih';  ■ 

over  tlio  r 
or  cq'ir- 'll 
or  ii:  .. 
ppriod 

which  V  r, 
ton  snilh.T 
ripe  r  a  I  111 


UTliod 


;  iiorvcd 

Igi'I-I.  i'i- 


\  PI 

Cl;  Hh.T 
T  oi.'il 

If  diictinn 

c  -.:i.1  (  . 

n'  I'I  .'7  ■I.'  n".-  rnp  mil  led 

.  ,  In  TTTh 

•'!  CO.',.  -.'.'■••e 

r.,:,;-.  .j|rnl  \  o  t  .  ,  per 

.M-  tiini  per  t'Ml  h'  lsted. 
p'of  •  .I'ir  r  dev  rlcipnient 
'c,)i';-;jl  \ ppn P.-i  vrere  de- 

flijeterj  lo-'oie-i  ■tTi'i"'.  1$7  .Afie"  SP'- 
tiR's  a:-id'-  'Tt.ns  fo!  I.ixos.  $.7t.4f>2 
dep’-pci  i:  ifv.i  rcsorvp  and  ^oC.Tfiv 
PTPnrod'i.' fop  po- Is  wrii'm  riff  .a'. 
•>1  per  '-P  iiiili'rd.  red  "rofh  '/  ”231  - 
'll  1  rilt.' ino'i  .'IS  .’ilioip 

"n't-  hileii.c  'he  1,  I  how--  ciiirPiii 


filL.if  (’iin,pri"inr  T-ciil.- 
.'igi Piivrpnt  iiahiiiiic.'- 
Ivaiit'C  Wilkin;:  cnnital 
^  ih‘'-ilP,l)  pvpciiditii'os 
;i||rl  a\>'  oarripii 

!  Ml  id'-nds  paid  diiiin,;; 
u'.'illpil  .•'.Ti.T.ii',.".  Not  bill- 
yph.i.-  Iircoiini  at  I)er.  iil 
.'1.''I.I''7,  ar.ainst  .$I'?l.'''h3 


f.'i  in.sh 
of  '■'•'Nil 
of  7 

ha'e  h.  " 
at  '"7.7: 
the  "p.i 
ap.i'p  to 

TOGd  va; 

'I  f',  I'li'liP.  tna.ria.tins  dirprtor. 
statc.s  that  inittp  and  lUill  eoniinuod 
on  a  ropuiar  nroiitlpi ion  ha -is.  wii't) 
avpriipp  daily  lonnagp  miUrd  in  the 
ia;T  cniaripr  of  IT"  tons  .Tddiliona.l 
pnud'tiipfki.  iR'hanpd  I'lte  m  thp  v'ear. 
now  give..  ;;i>  .iiiproxilitalp  laparil.v 
of  33T  tons  pp”  ilav.  MowpvPi’  thP 
prrr.pnt  hTn  ton  raip  "ill  hp  ni.ain- 
tamed,  ho  .vttito.v.  timl  no  m.atprial 
inerpasp,  ran  hr  pxpcptcd  nuti!  in- 
stall, 'ition  of  witizc  oouipmpnt  ir- 
pompk-tpil.  whpi’i  dpvclopuipnl  ip 
siilf.s  "ill  dorptmipp.  thr  npxf  i.3- 
PTcasp.  "hi'di  "  ill  bp  made  as  .oon 
as  .lUstificd. 

AtNir's  Detplopment 

Dpv elopmpiif  during  thp  >e,T.r  in¬ 
dicated  incre.asing  importance  of  the 
hanrinc  "'.Tn  stTuiPture  ■  which, 
white  Ttar'onpi-  m  "idih.  have 
show  n  I't  » urk  to  claip  beitpr  con¬ 
tinuity  tiian  "a.-  found  n  the  main 
shear.  Foot-wall  structures  have 
yet.  to  prove  of  ininorianrc.  Some 
ore  was  tevmird  in  stn  h  a.  .siruc- 
rure  on  the  t-Td-ft.  level,  biit  mining 
showed  1'  to  be  of  vpiv  tirntted  ex¬ 
tent  vp’tir.allv.  I.t.o'vpvpr.  on  the 
hanging  wall  or  tjie  3.",(l-ft.  level, 
good  ore  li.a-.  live,n  taken,  from  the 
soiuliwe.-i  vein  siin-'liire.  iind  rdill 
another  .orur-'u-e  ha:;  been  ve'.e.iied 
by  dnl'tnc.  loo  ft  vest  The  dow.n- 
ward  pNien  -ion  o-'  tho  hanging  wall 
nortit-.-'iiiili  vein  on  t.bp  ."T't-ft  level 
liar;  iiei-n  f.v.md  on  il.e  t.TO  level,  .ind 
a  raise  "  it:i  i -iri iuiious  ore  fonneets 
the  t  v  o  lev  I'I-  ‘,;i  ore  lenclli  of 
Tfo  ffi.  in.  bee,  mdic.'ifed  along  the 
strijeliiie  on  the  ITU  level.  Dri  the 
.i.vfi  ft.  level,  drifting  south  in  date 
ii.'i.s  re\''nle'.l  litiie  oi'  itnportanee. 
bill  drift  in  c  uorih  iia.;  shown  several 
r-hort  leiire'.,  '.vi;h  one  oreshoot  3,'>.T 
ft.  I'lfig  i\|i'jsetl.  On  the  Ll.TO-ft. 
Ipvei.  rlrif'in.c  couth  mdieated  3  .sec- 
tir.as  'T  and  sn  f'  lon.g  respect iv-c!,' . 
To  the  north  onlv  i.liorl  lenses  of 
ore,  lola.Iima  .I'.ioiii  Iro  ft.  ,.  le. 
vealed. 

Mr.  Fairlie  ad'is  tint  no  definile 
eMtrn.atc  ef  ore  rc-erve.'  r;in  vm  he 
made  "  tth  any  degree  of  an  uiaey, 
owing  tci  the  t'i'e  of  ore  iiecui-renee, 
hut  ill  f'el-  that  the  ('fe  posiltoii 
has  he.  n  vi'I!  ts. untamed  diii  ui;',  ilie 


'I'ne  and  the -.Saville  v  pin  on  the  410 
ft  level  v’itt,  qu.irtz  tl  fppt  wide 

liouiiig  heavv  niineraliza  I  ion.  f-ani- 
huv';  been  foiw, Tided  for  .i.».v.iy- 
in.;  ,M  1 .  .Lssscltine  states  that  thi.-  is 
llo  in"-t  iiopcrtant  develppinrnt  since 
trj.'  mine  leofieued.  and  that  finding 
tti'.-  vein  at  I'm.-  depth  to  bp  the  ."anie 
"■'dth  -iiid  I  ontent  as.  of  surfaep.  would 
trn'i  to  mdicrite  an  ore  hodv  .X  foot 
w  d'  ami  .tpproxii.uatcly  B70  feet  deep 
'Tht.'  IS  .stated  to  be  a  new  etc  bodv 
rnf;--!'  sep.ar.ate  from  an.v  ore  chute 
bpretTi'.itr  developed  in  the  min'  It 
t.s  the  eomp.anv's  intention  to  i«3.'h 
tb.  '  m-c  body  on  the  175  ft.  level  to 
tifher  e\nlor'  Its  possibilities,  to- 
~rfii<-r  "  i'b  -i  continuation  of  deve|. 

I  pr>T-n'  on  the  bottom  level.  The  drift 
f.T-os  advanced  f  ;i  test  d'inrs  the 
pa't  r  dav;. 

n«vn\  GOLD  —  r  H  To.ritinton 
pi-c.=  )dppt  of  Konda  Gold  Tflrtes  \v..,t 

f.hininc  Tree  ar-.a,  -cpoit:.  that  a, 
the  pre-ent  time  slashing  of  the 
crosscut  .-.p  the  leve!  is  tak¬ 

ing  place  ni'crvara t oi  y  m  sinking  the 
r.-conip.ai  tnieiit  winze  to  open  up  two 
new-  levels  at  42.1  and  .‘'.ai'-ir.  .depths 

The  vein  v.  h:cb  on  the  5iTfi-ft  level 
hs-  bpf-n  oiicnr.!  tip  foj-  130  fee!  av- 
'laginf.  .cSl.'.  acr-'.-s  “.1  feet  has  b»en 
■  1' tp'-f .  t'- d  I'I  ihc-e  nlace.s  b.v  dia¬ 
mond  diillmg  .at  I'U'  t'l  depth  .-hov;- 
111..;  ':oi"  len.gtl's  of  to.  10  and  2.!  feet 
'.s-milai  I'-sttIts  were  obtained  on  the 
Miti-ft.  love)  and  on  e'l'-face  and 
.VT  i"  I?  I.iirir.  oiansnltine  cnp'neer. 
esprei.-  ihai  v  ith  -orting.  .3  gi’ade  '.>f 
.$10  may  be  obtained 
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idat.a.  which  in  turn  has  pn,3h1cil  ur. 

'  to  "  ork  out  a  dev  clopmont  pro- 1 
gram  _  | 

"As  recommended  in  Dr.  Gill's 
(report,  a  program  of  diamond  drill- 1 
ling  was  inauugurated  and  is  still 
underway  Pending  the  co-relating 
of  information  obtained  from  dia¬ 
mond  drilling  which  wp  expect  will 
I  carry  on  until  about  the  middle  of 
-May.  we  ran  state  at  this  time  that 
the  geological  formation  continues  ^ 
to  bo  very  favorable 


ARROWHEAD  PLANS 
SHAFT  TO  500  FEETi 

Will  Be  Continuation  From  200 
Foot  Level,  Shareholder* 
Told 


Tofonte  Burtftu  Tho  PlatitcUl  TlmM 

Toronto. — Arrowhead  Gold  Mines  ' 
i  "Tt  wan  .also  planned  tn  drive  an  |  started  the  continuation  of  the  i 

,  adit  Into  what  is  known  a?  'Die-  from  tho  200-ft.  level  down  to 

I  covery  Hill,"  the  intention  being  to  I  jqq  fj  _  shareholders  are  told  in  a! 
I  drift  along  the.  vein  formation  ttttd  i  gyppigj^^uf^ry  report  to  the  annual! 
while  results  fo  date  only  show.  p  j  ffusscll,  general  manager  ■ 
progress  of  about  twenty  feet  itrto ,  ^jjjg  sjjgit  work  lateral  de- ' 

I  tho  hillside,  both  tbe  structure  and 
value  show  interesting  results." 


MOOSHLA  GOLD  MINES 

Six  diamond  drill  holcis  now  spotted  to  test 
rondlUons  below  third  loTel.  where  high 
avorafe  valnes  were  obtained. 

BOCGHT— SOLD— Ql  OTID 

Information  upon  request. 

DRAPER.'  DOBIE  &  CO. 

■MEMBEKS" 


REWARD  MINING 
SHAPES  UP  WELL 

Official  Statea  Thai  Surf  Point 
Operations  Arc  Sat- 
Ufactory 


A  progress  report  on  operations  at 


v-elopment  on  the  200-ft.  horizon  will 
he  halted.  On  this  level  approxim-  j 
ately  350  ft.  of  lateral  work  has  been  i 
completed  on  the  "A"  vein  with  the  ( 
last,  round  to  the  west  on  this  vein  | 
showing  it  to  be  continuing  well  fo 
the  west.  .Mr.  Russell  recommends 
the  further  extension  of  this  drift 
upon  completion  of  shaft,  sinking. 

.\rnold  Hoffman,  president,  states  \  —————— 

,  ihat  if  expectations  regarding  the  J 
I  persistence  and  grade  of  "A”  and  , 

'  "B"  veins  are  realized  on  the  500-ft.  j  Acme  Ga>  and  Oil 
level  plans  for  a  mill  will  be  formu-  i  Afion  Mine*  . .  . . 
latcd.  ‘  Argosy  Cold 


THE  TORONTO  STOCK  EXCHANGE 
980  B^T  ST.,  AD.  0171 
TORONTO 


Mining  Market  Record 

By  F.  O  KEARN  &  CO. 


Balance  sheet  as  at  December  31. .  A/exan^na  Cold 


f'’.jtlr"..nv  rmiiat-inr-  I  1336,  shoW  S  rurrent  assets  of  143,341,  '  Anglo. Huroman  .. 

Gallo"  a.v,  managing  i  pg.  ,  Ashley  Cold  .  . . 

made  up  of  accounts  payable  of  $11.-  |  Amtfieid  Cold 

6J2.  Opcraiion.s  on  the  Arrowhead  I  Aidermoc  Copper. 


issued  by  .1.  D 
director,  which  .says,  in  part:  | 

"Operation  of  the  Surf  Point  minej 
I  is  proceeding  .satisfactorily.  An  1m- j 


crease  tn  ihe  Diesel-driven  com-  properly  started  April  3.  13^36.  and  j  Alben“,P«'f'' 
pies.s.ed  air  Hunt  is  under  consider- ; ’’P  *he  end  J®*'"  develop- I  Ba^,a,„ac  Rouyn 

ation  to  provide  more  power  for  ,an  ;  ^ent  expenses  totalled  .$38  03. .  ad- 1  Ba,e  Mete G  .. 
intensive  development  campaign,  ap  ;  ministration  expenses  $10,199,  ““d  |  ^  •  • 

tbe  av.ailahlc  power  is  practically ' '“^'’rporafon  expenses  Ar- j  Bob,o . 

-  -  ■  rowhead  Is  capitalized  at  ...OOO.OOO;  *»•— 


QtE-MA.MTOl’ — Diamond  drilling  is 
rontinuing  on  the  Quebec  .Manitoii 
Gobi  .Mines  propei  ly  in  Bourlamauue 
Township.  Quebec,  with  a  .-eries  of 


rinser  boles  now  hemp  drilled  to  close  .“ante  time  is  CXpocled 
'he  gaps  between  previous  lioles.  Xo.  cross  valiio  nf  ahniii  1 
.51  hole  located  toil  feet  west  of  No.  ' 


Im- ! 

provement.s  in  the  oie-sortiug  plant  i 
are  being  made,  tn  provide  for  ] 
elirainetion  of  more  waste  and 
thereby  increase,  effective  mill  ca¬ 
pacity 

"The  first  shipment,  of  conoen- ; 
tratc'hy  Reward  Mining  Co..  Ltd..  , 
arrived  at  the  Ta'coma  Smelter  on 
March  25th.  This  was  production  ' 
for  the  period  February  15th  to ' 
March  lltb.  and  has  a  gross  value, 
of  approximately  $7,500.  A  ship-  ' 
ment  of  23  tons  of  crude  ore  from 
the.  Ed.ve  Pass  mine  made  at,  the 
have  a 
$800.  Ship-  . 
ments  of  conccntrafc.s  from  Suif 
Point  mine  will  be  made  approxi-  . 
mately  every  6  to  .8  weeks,  depend¬ 
ing  on  calls  of  coast  freight  boats. 


shares  $1  par  of  which  1,910,007 ,  Mine,  Ltd 

,  i  ..  J  !  Buffalo  Can.  C.  M. 

shares  arc  issued.  I  Buffalo  Ank . 

Annual  meeting  will  be  held  April  ;  Bunker  Hdl  Ex. 

1.5.  in  the  Mount  Royal  Hotel,  Mont- I  g'dsood 'Kirkland . , 

1  Ktrr  Addison . 


real. 


PRESTON  E.  DOME 
ADVANCES  65  FEET 

Wide  Orebody  Intersected  on 
200  Ft.  Level  Also  Continu¬ 
ing  in  Face 


Tiramios,  Ont.  —  The  wesi  cross¬ 
cut  on  the  200-fr.  level  at  Preston 
East  Dome  Mines,  where  important 


!  rflljiary  and  Ed.  .  .  .  « 
Crilmonl  OiN  . 

Can.  Mal.irljc  G.  M  .. 
Centra!  Porcupine.  .. 
.Cariboo  Cold  Quartz. 

I  Cftallft-Tr^lhcway  .  - 
Central  Pnt.  Gold  M*. 

I  Chemical  Rei>eatcK  .. 
Commonwealth  •• 

!  Coniaga!^ . .  .  • 

Coniaurum  Mines  .  .. 
j  Cons.  Smelters .  .  •  . 

.Chromium  M.  and  S. 

Cons.  Chibou^amau  .  . 

I  Darkwater  Mines  -  .  .  . 

Dome  Min*« . . 

Dom.  Explorers  .  .  .  . 

'  FIdorado . 

i  r fist  Malarlic . 

Foundation  Pet.  .  .  .  . 
Falconhridj^e 


nigP  f  4kf:  n.  •  <^h»nne] 

taken  since  trenching'  w’as 

i^stimcd  Flat  Leake  property 

of  T*ake  Gold  S'  ndicatc 

<N.|  *1  s'.*,  7^  r.rd  acrnid'MC 

iFx  .T.  TJ  ra  il,  wlio  I.''  directing 

r  pf ' t  ion  a  Pr  evloiiS  a.«;5ayo  froni  chip 

ple.v,  ran  ^6.t^  and  <8  ‘JO 

<*?inn-*.^  b\vr  hrisn  ron«n*icied  ar»d  a 
rr^w'  now  cB’rvin:;  oiiL  suriace  t'x- 
pjeranon  and  t 

In  addiljon  to  ihc  Flat  lyake  group 
of  !i^c  claim:?  whir  l!  arc  northwest  of 
Tied  Lak*.'  Gold  Mln<^s  tb^ 

.Svndi.'Te  ha."  ,'X  rlatm,"  adioinmc  |  f'"’"  B.  tV  Kepd.  'nine  managei  .Xil 
the  ('..tn  T.akr  pv.-.prrt\  nn  th..  west.  |  machinery  to  take  part  in  thp  planned 
"II  wliicb  '-\pior..at .'Ml  "ill  I"’  cairied 


12.  which  returned  Rood  aseay-s  over  a 
b  g  length  of  cole,  ha.,  been  enni- 
nhued.  while  Xo.  16  hole  sited  100  ft. 
to  the  cast  of  Xo.  12  is  now  being 
dt  tiled  A  ton.siderable  amount,  of 
arsajing  has  still  to  be  done,  al- 

HXl'’irT2'' 'cnticular  bodies  of  quartz  seeted  on  Ibis  level  has  done  much 
.It  .lOO  ft.  irtervais  .show  jng  values  in  '•nd  aui’ifcrous  pyritc  occurring  in  (q  focus  attention  of  the  Porcupine 

gold,  roppei,  siivc!  and  zmc.  The  many  veins  and  cross  veins  in  1  camp  on  ib»;  project,  has  advanced  t 

-V’AknttoVHvmncato*  and^  7*'*'  Siealcst  depth  some  65  feet  through  the  ore,  and  i  draham  Bocepuat.'  .' 

hi  riaim.s  totaiiine  2,342  acres  aboiiilso  far  developed  on  any  of  these  1  the  porphyry  is  continuing  in  the  Granada  Gold . 

7  mile;,  ca.n  of  i-amaque  Gold  Mines,  ore-bodies  is  about  150  feel,  and  face.  The  crosscut  will  be  carried  ,  • 

many  surface  exposures  of  veins  completely  through  the  ore-mass.  |  lacoG  .  .  .... 

Crull  Winhkftpc  Gold 


The  Surf  Point  ore-deposits  con- ,  p, -ogress  in  the  wide  orebody  inter- ;  '  ' 

isisi  of  lenticular  bodies  of  quartz  KcctcH  f.n  Ihiv;  level  haK  done  miieh  ■  cienora  .'  .  . 

G'.d's  Lake  Minn. 
Coicondu 


nt:n«in  goI'D— Diamond  drillm.s  and  cross  fraclurcs  in  places  cany-  Results  so  far  have  improved  on  the 

been  explo.-  ,  diamond  drill  indications,  par.icu-  ,  ,  , 

I  Syndicate.  Luke  .rf  the  'Wood,-'  area.  cd.  Besides  underground  develop-  lai  ly  with  one  unusually  high-grade  ■  i  iaicrow  Swavxe  M.. 

aciordina  to  a  wire  to  local  official.,  ment  which  will  be,  carried  out  this  ,  sect  icn  intersected  in  the  porphyry,  |  Harkrr  Cold' . 

summer,  it  is  planned  to  explore  with  wide  chunks  of  visible  gold 


ou’  a  I  n  !.'Uer  (Unfe 

nonri^  %  gold— At  meeting  ''f 

th»'.  ^oard  o'  dnecior,s  r.f  Dor^va  Gold 
h^M  this  K  fl  Mari-#arpn 

of  To»onto  \vn«  addrei  to  th(*  direct- 
orate.  Pireetors  repo:  ted  that  dia¬ 
mond  drill  h*''Ie  No  10  a  1, 500-ft. 
boring  rlireoMd  Lo  rut  parallel  \cins 
at  a  vertical  depth  of  between  OOO 
and  l.OOd  fer-t,  IS  now  down  l>S2  feet 
The  shaft  is-  bc-!na  sunk  op  on»*  of 
these  showing'.-  and  a  depth  of  iOO 
feo*  he,t$  V  miner3lt?.ation  was  ep- 
roiint(‘Tcd  PamvilriR  hrouaht  to  Tor¬ 
onto  wore  d»scua:ied  with  directors  V«v 
1-,  \  iMinhoni.  (onsulttng  engineer. 

Mr.  Dunham  .«tatod  that  th*  pres. 

of  inttusive  porphyiy.  split*  and 
albitiic  evidenced  the  ^ame  conditions 
which,  in  The  neighborhood  mines 
.•(urh  a>  O  Brion  and  Thompson  Cisdil- 
lac.  Indicate  high  grade  orebodies 

1*  platmed  to  cut,  the  flr?t 

vSfaft''*n  at  .a  deptVi  '»f  150  feet  ard 
cros.'^cu^  ,*♦'  reel  i.o  puraltel  14 
vo?n  in  winch  the  vis  hle  u:old  o«  cur- 
rc-i  :n  -ur'aco  workint::."  .\t  the  same 
time  the  .‘ha  ft.  will  be  continued  7m 
the  h'UiJion. 

rnur.*. 01,0.  -  Frank  X  Dojval. 

3’»r»-ni  e^Mcut  IP  charge  of  opcf  ations 
nf  l'h'r'''?oId  Minos  T^iiniJod  reports  the 
fctllowing  t'rogress:  T''!ant  and  ma- 
•  •’nlner\  •  •imprisiug  a  TO  hor.''C-nnu*#»r 
hnilri.  o»i»'  S  X  TO  lioieit,  also  3  oSO.ft 
eas  air  cr.jnmo.'.so’'  har  beep  delivered 
tn  ihi-  p;*oprTt>  Thi.^  plant  is  hejne 
cr^i.  trd  at  pif.icut  and  capable  of 
."'ii’kin;;  the  ,-haft  t'»  feel,  Addl- 

tiniia!  iMiildiuu.-  have  been  erected, 
con-i-fnc  «*t  ronkei*  po\'ct  lioupc. 
hla«  ksniiih  .vlu  p  and*  an*l  powdci 
liormo  Ak-o  i.iMiO  .t(j.  frrr  of  clearing 

.ar'umd  these  huddincs  lias  been  com- 
pleieri  foj  file  prntection.  In  clear- 
inc  this  ground  50(1  cords  ot  wood 
wero  seciiM'd  whieli  M  tli  he  very  use- 
fol  I'n’-  ron.'-iurii plion  cai- 

k»ad  nl  P'twder  been  cudered  and 

W'll  he  dcl’vrtrd  to  llm  property  next 
Ml  othf'i*  Hurh  a:^ 


•oinpt  ehv’sn  f  development  campaisn 
in  tiie  coni  ns  summer  ha.-^  been  de- 
!i\errfl  to  ilv  proporty  with  the  ex - 
4'fption  of  the  water  pumps.  Samples 
from  iho  high-grade  'Baird  '  vein  are 
heing  shipped  out  lor  assay 


Hard  Rock 

various  showings  hy  diamond  drill- -  showing  in  the  souih  wall.  A  party  Homes^tV^d'^O.* 

of  dii'cciors  visited  the  property  over  ■  Hnwey  Cold  .. 
ilio  week-end.  CadiiLy- 


ing.  Depending  on  results  obtained 
by  development,  larpej-  mill  capa¬ 
city  will  be  considered. 

'■Reward  Oils,  Lid.:  Now  rotary 
equipment  of  th?  fiDe,st  type,  capa¬ 
ble  of  drilling  to  a  depth  of  10.000  dale  has 


w,4?r4N:vA  viiNriK.  -  'V  asranna 
Alines  Ltd  has  encoiHiteied  the  ve'n. 
previouslj  opened  on  the  fiist  level, 
on  the  second  le;el  and  development 
work  is  beina  conoentta ted  on  this 
vein.  .1  H  rolville,  pre.stdent.  lepoits.  nrp  eiKa.scd  in  oil.  and  it  is  expected 

i''il^,"i' ^ ''4  'if.  fo  nmko  very  rapid  progrcs.s  with 

healthy  and  con.stdcrable  visible  gold  ,,  ;  .  .  ‘ 

ha.-  been  eneouniered.  f/ntii  the  level  in..'S  anil. 

has  been  sit rfieien t ly  de\ eloped  to  in-  new  deal  is  bein.e  ennsummat- 

dicate  wheihei  there  i.s  .'.nfficient  '  ed  w  hercbv  Reward  Oils  and  Model 
lenath  to  disclo.se  a  commercial  01.2  nils  and  'a  nrivaie  enrnnanv  are 
.-hoot  It  t.s  not.  the  intention  of  direc-  '  ‘’y,, 

tor.,  to  publish  nn.v  as.say  r-eanlt.s.  *  eiOlDg  lo  drill  for  both  dr,\  ga^  and 
However,  directors  ate  of  the  opinion  'oil  on  a  60,000  ncre.s  Mock  ill  a  new 

This  is  liable  to  prove  to  he 


"  .  Inteniatio.'idl  .VI  Corp. 

Op  the  lOO-fi.  level,  the  crosscut  Leitch 

has  also  been  advanced  some  dis-  Ini.  Nickel  ..  .  .. 

tancc.  'rhe  entire  pro,grainmc  10  . 

been  directed  towards  i<'rk.  Hudson  B.v' 

feet  has  been  installed.  The  ma-  coming  productiou.  with  the  large  Kirkland  Lake  ..  ., 

chine  is  equipped  w  ith  hydraulic  '  5-compartment  shaft  and  headframe,  J-=t>ei  Oro . 


that  the  second  level  ore  will  be  sub¬ 
stantially  the,  same  as  on  the  fhst 
level  where  values  of  .$12.5ii  wore  se- 
rured.  The  mining  plant  and  oqui|)- 
ninnt,  which  was  placed  in  opcr.ation 
eai  l;,  thit-  v  ear.  i.s  functioning  sati.s- 
faotorily  uniter  the  siip'.r;  ision  of  P, 
V  5teahan.  .superintondent.  Work 
opei  aiion.,.  eoriotsts  <'f  an  addii  iontil 
fO  ft  of  .sinking  to  a  total  depth  of 
2.i't  ft  ;  !>0  It,  of  drifting  on  the  fit. si 
level  and  120  ft.  on  tlie  second,  mak¬ 
ing  a  total  of  i;4.5  ft.  on  drifting  now 
eonipleied  and  appi  oxima  te|\-  TOO  feel 
of  vinderground  diamond  drilling. 

LAKE  ROWANGOLD 
IN  GOOD  POSITION 

Diamond  Drilling  Will  Continue 
at  the  Property  Until  Mid¬ 
dle  of  May 


structures  providing  impression, 
addition  to  the  main  ore-mass  now 
being  rrossfui,  foiir  other  ore  sec¬ 
tions  have,  been  indicated  which  will 
later  be  developed.  One  section  was 
located  b.v  So-  8  drill  hole.  600  ft. 
further  north  n.nd  closer  lo  the 
Dome  Boundary.  More  recent  drill-, 


lifts  and  all  roller  and  ball  bearings  ^  1.000  ft.  hoist,  assay  office  and  other  . 

Tn  I  Lamaqui;  Coni.  .  .  , 

Lee  Cold  Mine,  Ltd 

Low«rv  Pete . . 

I.Htle  Eonff  Ear  .  . 
Manitoba  anci  Eastern 
May  Spiers  .  .  . 

Macassa . 

Maole  Leaf  Mines  Ltd 

McIntyre . 

McKenzie  Red  Lake.. 

ing  west  of  the  New  Augurita  line. ' 


ai  oa 

one  of  ihe  ma.ior  developments  in 
the  oil  t'lcld.s." 


Main  Shaft  at  St.  Anthony 
Reaches  750  Foot  Level 


Toronto  Bureau  The  Financial  Time# 

Toronto.— Sinking  of  the  main  in¬ 
cline  shaft  ut  St.  .\nthony  Gold  .Mines 
has  reached  the  750-ft,  level  where 
a  station  is  now  being  cut.  H.  P. 


seeking  extension  of  fne  latter's  ore  KicViitie  Cr.-hamM. 
condition,  intersected  an  entirely  MeWauer,  G.  M.  . 
scparrite  ore  section  on  Preston  Co't'^shuti  , 

ground.  Dome.  Mines  ground  tics  i  p.ipcle 
onto  Preston  ai  the  riortb  and  the  Mad,rn  Rea  Lake  . 
New  Augurita  is  on  the  ea.si  side.  A',  '  ' 

_  ■  Mcrinnd  Oil . 

,  •  Corp . . 

eralizcd  material  r.arrying  some  vis-  'jodel  0,1,  Ltd.  .,  , 

Moneta 


ible  gold. 

programme  of  drilling,  consist¬ 
ing  of  a  number  of  short  holes  from 
the  various  levels  including  tbe  625- 


Bcllinghani.  president,  reports.  Tim- i  ft.  horizon  established  last  month, 
boring  of  the  shaft  from  the  500  to  '  was  recently  completed.  The  best 


Morri,  Kirk.  .  .  . 
Murohy  Mtnr.^  .  . 
Ncwb*c  Mine^  .  .  . 

Ww  Golden  Rose 

N'lpissing . 

^'oranda  Mi-ie,  .  . 
Norgold  . 

the  750-ft.  level  will  be  commenced  |  inlersection  of  ore  encountered  was  o'Brie*i'*Cold''"  . 
shortly,  .^hafl  sinking  yielded  cn- '  4  ft.  of  vein  matter  in  No,  7  hole, 
cotiragement  when  a  vein  cnt.crcd  which  will  he  developed  shortly  to 
the  shaft  123  feet  below  the  500-fL  '  prove  values  and  length.  Recent 
horizon  and  continued  for  a.  distance  *  work  on  the  sub-level  above  the  500- 
of  SO  feet  on  the  incline.  Visible  ft.  level  has  shown  more  ore  to  the 


Om^ga 
Olcra  Gas  and  Oil. 
Pamour  Po'T.  ,  .  . 

Peiptanen  Malarlic 

T’aulorc . 

Paymaster  Cons.  M. 


pjpr.  Mrr 
propc  •: .\- 
.sinkinj;  L 


rtr 


tool*; 

It,  )i' 

the  f-n'l 


air  now  on  the 
UrtI  !•  ‘•OnlJM'J'" 
of  .\n:  il 


yoar  Thr 

f  o  I*  I  h  r 


nr  V' .' 


wh1;!i  of  loprs 

M..  7  7 


Paymaster  Oulpul  al  .New 
AJMime  High  In  March 

Vrrr.-it'-i  B'jr-iu  The  Ftnanrial  Time, 

Toronto. --P.'-orliir-tirin  ;it  p.avmtts- 
Ter  Consolidated  .Mines  estahli'hed  a 
n*w  all-time  lii."li  record  in  the 
mine’s  hi'-tof.  do'-m-  *h"  mo;;!!;  ■/ 
2rf’r''h.  ' 'trpa: ;  ing  ;!■;:■  tv'cvioii.- high 

raavir  ..ot  Ociohe,  iji-  enpyoyim- 

atelv  f  cc';  thr.  n  fjtiv  r-c- 

rind  enrtof)  21  lost  Ol'tpi't 

had  .'in  "•  i.irrc. t.  .l  i.',''iin,  affc;-  ai-'-ay, 
of  cd.,.  b|-.n:'in2  lot.-il  cMini  'ied 
nroo'iif  t  ton  for  tlic  foil  rnontli  to 
$105, Th;2  pre',  ton.'  high  m.'irk  of 
Xth;  ftt'i  p  g  r-M;;  hit  shed  lii.'-r  Octo¬ 
ber.  while  in  tbi'  'hort  mon'h  of 
Febrtiary  outimt  ivas  neailv  :i  re 
cord  at  recovcicd  from  12, 

32.3  tons  of  oic  mil  led 

.Me.'tf'Whilc,  mine  anil  mill  opera¬ 
tions  contlntte  sa!i.-;facfoi  > ,  with  five 
diamond  tinlls  engaged  m  under¬ 
ground  devf  lopiiicnt. 


Ki;iBO«  GOI.II.-  The  .Vo  1  d  a- 
mond  drill  lio’*  pot  down  from  sni  • 
nn.!<'r  ihr  'ars:''  quurt/.  t^h-.^wins 
on  fli''  OD'M  .  of  th*  K<*>rrw  Gold 
M  i-'U;-''  i.’o  pr<*'p<:rt>‘  ’oc.'Frd  n  in!l<* 
3rd  M  •'i.-i.  of  r'tad-'K.'on  •(.  w-ig 

drUH'd  3  d'^taricp  ?'tT  f-nt.  n'rovd- 
HI*  tfi  r'*crivcd  front  Murr^x-  D. 

KronC'lx.  •  onsulUn;^  a 

■  l'''pth  ITl  Tji*  d-i!l  rnt  lliron.q’h 
]  of  S'hrqrfd  "ono  7jnd  nr* 

«3y.'  a*r>  noM-  inad^.  "I'he  drill 

ha‘  b*on  rnox-od  dvtv.n  to  the  loK^ 
wh*vo  ?howin;:.-‘  nf  fr^r  ^rold  have 
appeared  and  { h d i  : M  n- j II 


With  ciineut  assets  totalling  .$169.- ' 
354  not  including  $32.&30  unrealized 
profits  on  tnvestmeuLs,  against  cur- 
rcni,  liabilities  of  only  $829,  the  scc- 
omj  annual  report  of  Lake  Rowan 
Gold  .'lines.  lAmitcd.  shows  a  satis¬ 
factory  balance  sheet  position.  The 
statement  of  receipts  and  di.sbursc- 
mouts  .’■hows  Ihat  in  the  12-raonth 
period  ended  December  31  a  sum  of 
.$33,176  was  expcnde.d  on  develop¬ 
ment.  plus  an  amount  of  $5,318  on 
general  expenses.  Stock  payments ' 
totalled  $214,492  and  investment  in-: 
tome  was  .$1,700. 

In  picsenting  the  report  to  share-' 
holders,  l-’iesident  L.  E.  Schleuiin 


gold  was  noted  and  sampling  ic-  north  on  the  main  vein.  Consider-  f 

'.urned  some  high  values.  M'here,  the  able  high  grade  wa.s  prev  iously  re-  Perron  Cold  . 
vein  dipped  our  ot  the  shaft  to  the  ported  encountered  in  this  develop-  ’^^','■^1  “"'I 

west,  ir  showed  3  feel  of  well  min-  ment 


Dividend  Declarations 


Y^iurly  Div. 
R«i«  Dcrlared 


Bell  1  elepiione 
Bralornc 

Do  ,  Extr-^  ... 

Bruck  Silk  .  . 

Beatlv  Bro.s.  ifil  Pref . 

B.  C.  Pov.er  A  . 

Breni.  Cord  Pref  . 

Brewing  Corp..  Pref.  .  ... 

Calgary  Power.  Pref.  ... 

Can.  Bronze  . 

Do..  Pref . 

Can.  Tube  and  .Steel,  Pref, 


pii  I 


'la  I*''.';  that  a.s  soon  ihi? 
I  ornp!<»t4^f1,  further  holes  will 
<I-'u -J  me  Uiigie 


I M*  \ 

.apr'l  ’'ii 


the  \:p.  for  ihc  purpose  of  dnlhn„ 

♦  cond  hole  -mmcdiatf  1>  .  The  en-  States  that  diamond  drilling:  is  con- ^  Can.  Indualnes  Pr^. 

C.  G.  !nvestmenf»  . 
Can  Iron  Foundnee. 
Can.  Induslne.s  .  .  .  . 

Do..  Pref . 

Can.  Fairbanks  Morse, 
C.  \.  PoA’cr 

Power.  Pref  . 

_ .  .  .e.Ta!  ion  Life 

<*r*nijUotrd  to  the  COlUinUC^^  tO  br  very  favorable.”  Confede*ation  Life  , 

rfo  fert  \vi»hin  President  Schlemm'.s  report  fol-  Coufrdrraiion  l.itr  . 

nr  fourth  ,  ■  ,  '  Cons.  Press  . 

tc.pl  hrss  hP.-r,  cu  while  the  .sh.vft  *OWS.  ID  part;  i  Crown  fork  «iid  Sr.d 

''’‘‘I  "Vour  directors  submit  herewith  ,  I’'’"'' ■ 

on  (  f  irvR  >hoind  h*»  iin->^u  I  1  »  Dom.  lexti'e.  Pref.  . 

.11  th.2  new  4i!i  bv  Apiii  '^le  sc( ond  annual  report  and  finan-  j  Could,  Pumps,  Pref.  . 

I  ci.Tl  statement  of  the  year  ended  i  Hollmprr  . 

■  December  31st,  1936,  It  will  be  not-;,,  ^Do  Exiru  ^ . 

-  -  on  Ino  upp'  J  U  ncJs,  with  hiph  i  v.  i.  ^  ^  ..u  x.  ,  l  Hydro-Electric  Secs- 

vnlur*'  Vf'rort''."!  fmm  tb*  202  west  I  balance  SbCGt  shoWS  CdSh  |  Ini.  .Nickel,  Pref . 

orift  on  Ihf  xr.nnrj  UveL  A  .'^air.ple  rPSOUTCes  of  vour  company  ai  ]  Imperial  Bank  ...  ... 

"VC!  !  fi.  B.  'OSS  the  polrl  bearing  ,  $169,354,  against  current  and  ac- >  Itwp'fta!  Life . 


f  vUil.l,  Vf  — The  ,hart  at 
‘LiLie  (ioid  Cad'Uac 

p. . \\  I p  iMjr]-**.,'.  jy  nowfJoivn  br’ow 
'.in  r* •  r r  And  w  ■. 1 1 
o  •  •  ■  v  f)  1  o  h  j '  e  *  J  V  f 

a  fe-.v  rj,-.;.  The  s'-.tion  .it  the  fourth 


8th 

•Mt-ur. 


tinuing  at  the  property  and  will 
larry  on  until  ihc  middle  of  May. 

Pending  co-relation  of  results  from  . 
diamond  drilling,  states  .'Ir 
?'i  hicmm,  "w  e  can  state  at  this  i 
time  that  the  geological  formation  i  confeHer^'iian 
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item  representing 
ments.  These  liabi 


property 


Share  Options  and 
Underwritings 


In  aeeoi 'll iT'e,  -w  ith  li.-ting-  resjnia. 
t-ens,  ti".  T'-iri.rito  .'-took  Exchaiii;e 
has  hr.  II  «ri\  !.,eil  regaiiling:  ('b'lob.- 
tinrl  iinderwrit  inij:.'’  iipon  tipuiuiy 
share...  of  th-  foUowing. 

Oolil  L'.’glf.  —  riy  ae;:  ep.nei'.i  .Mareh 
24th  an  option  hat-  be-n  gra-itecl  en 
*'8.601  .‘share.P  at  -a  eeni.s  pet  '-kaic 
with  payments  piovitied  nicnthiy  I'l  om 
Mav  I't  t.-*  rob- i.-t. 

'lorrts  Kirklarul  — •  Arrangeir.er.tE 
have  been  made  for  .'ale  of  50.000 
fcharea  at  50  cents  per  share  net 

Red  Crest,  —  An  additional  30.000  ; 


while 

lom  aiioilirr  part  of  the  vein 
riz.‘ .  a  rurding  to  Driii.snn 
o.id.nt  etiirir.r..r  Thr.sn  ate 
re.'utlt!-  t-n  far.  hr  Ft.i\ca.  and 
'emain.K  t<.  hr  ipen  w-hethi'r 
r.t  cmitiiiiie.".  D’-iii  hole  Xo.  |  been  liquidated,  and  at  the  present 
w  n  nea.'-iy  100  ft  .and  .“ome  j  time  there  arc  no  outstanding  debts. 

Iiiv csliuents  are  shown  at  co.si,  $81,- 
TTtt,  actual  market  valuc.s  showing 
i  c.ss  has  j  quite  an  appreciation. 

"At,  the  last  annual  meeting  it 
was  stated  that  arrangements  were 
being  made  to  fully  protect  all 


rjiiiiriz 

.«  74  M  t  p  ! 

r»-um\ . 

ir  nr.w 

irh' 

12  i.v;  fi, 

fnvnrn,bL'  ion.G  ttf  alHjtfto  hnv 

h^'on  oTu  iMiri»4*r(Mi.  Xrt  :;.l  holo  utid*r-  i 
.m'ouriO  hiiH  ^tnrtrd.  aUdouj^h  j 
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Imperial  Life 
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Diile  Record 
Payable  Date 


Apr,  t  3  Mar.  23 
^pr  I  3  Mar.  4  I 
Apr.  I  3  Mar.  4 1 
Apt.  I  3  Mar.  30 
May  I  Apr.  13 
^pr.  !  3  Mar-  3  I 
.Apr.  I  3  Mar.  20 
Apr.  13  Mar.  3  1 
May  !  Apr.  1 3 
May  I  Apr.  20 
May  f  Apr.  20 
Apr.  1 3  Apr.  3 
Apr.  I  3  Mar.  3  I 
Apr.  I  3  Mar.  4  1 
Apr.  30  Apr.  I  3 
Api .  30  Mar.  4  I 
Apr.  13  Mar.  3  ! 
Apr.  15  Mar.  31 
Apr.  20  Mar.  '•  I 
Apr.  I  5  Mar.  3  I 
.lim  ^0  lun.  23 
Sep.  ;  0  Srp.  ?3 
nc*c.  4  I  Dec.  23 
Mav  \  Apr.  3 
Mjy  ’3  .\pr  30 
Apr.  20  Mar.  4  1 
Apr  13  Mar.  }  I 
Apr.  *  5  Apr.  1 
Apr.  22  .Apr  A 
Apr.  22  Apr.  fi 
May  10  Apr.  20 
May  I  Apr.  J 
May  \  Mar.  3! 
•Apr.  I  Mar  31 


Raid 

I 

3  nn 
20 


Raid 

t03o 

$ 


J.nn 

fiO 
.63 
.73 
3.00 
.3  71., 

2.30 
1 .00 

3.30 
.23 

3.00 

3.30 

4.30 
3.00 

.60 
4.30 
^'.00 
3.00 
4  00 
.23 
10 
1 .00 
3  50 
2.00 


L30 

5.00 

7.30 


.fulv  2  .lun.  30  1  1.23 


.13 
fiO 
6.00 
1.37 
.321^ 
1.50 
6.00 
.90 
2.30 
2.00 
7.00 
.  4  ?  J .. 
6  00 
4  23 
7  00 
6.00 
1.20 
7.00 
4  no 
4  no 
4.00 

fiO 

2.00 

7.00 


7.00 

10.00 

15.00 


>r:u'  KOI  ILLAItD.— Diamond  drill- 
mp  jjs  proor^ding  on  th^  .\eu  Rouil- 


le.rd  Gold  'lutes  prop-i  t.y  in  the  Pat-  property  held  by  the  company.  The  Saguenav  Power.  Pref 


divtiicl  PlvpideiiL  Roiullard  re¬ 
port.'-  .Mready  iwo  rhallC'V/  hole., 
h'fV';  Peru  e-'n-.plrtcd,  hvth  of  which 
h-i\“  tho'.vn  a  .s-etton  of  highly  min¬ 
eralized  por.-'ht'rv  and  core?  are  now 
b.  R2  :-»nt  out  for  .as:-ay.  Drilling  is 
b-tr.g  done  on  Xo  t  vein  where  con- 
si.af.ent  surface  values  were  encoun- 


forty-two  mining  tlaims,  totalling 
approximately  t,800  acres,  of  which 
your  holdings  consist,  have  now- 
been  fully  patented  and  your  com¬ 
pany  has  obtained  clear  titles  there¬ 
to.  During  the  summer  of  19.96.  a 


tered  ft  is  the  tnfenfion  of  Colin  i  detailed  geological  survey  W^S  made  j  Sec'intie, 


shares  have  he-n  taken  up  at  35  cents  j  C,ampb-H,  consulting  engineer,  to  pro-  j  Under  the  direction  of  Dr.  J.E  Gill. 


under  agreement  Jlarch  20th.  1031.  I  ceed 
Balance  of  option  comprises  440,000 
nhares  at.  3.5  cents  per  zhare  and  ,500.- 
000  at  30  cents. 


ith 

tions  of  Xos  4  and  S  veins  as  soon 
as  water  is  available  on  the  more 
northerly  sections  of  the  property. 


Xo""4  fnd‘‘8^vem;'’a'’3'*o"7nl'''''L°'--,.»J*-  Banuerman  in  charge 
in  the  field,  so  that  we  now  have 
available  comprehenBlve  geological 


Imperial  Lite  -  ... 

.  13.00 

L  7  3  q 

Oct.  1 

Sep.  30 

15.00 

13.00 

Imperial  Lite  . 

.  1500 

3  /3  q 

Jan.  3-38 

Dec.  3  1 

3.75 

15.00 

Jnl.  Mill'iut.  Pref. 

1  ’j 

.Apr.  I  3 

Anr.  3 

2.30 

3  00 

McColLF Tontcu^^c.  Pret . 

.  6  00 

I  50  q 

.Apr  13 

Mar.  31 

3.00 

6.00 

M.  L.  H.  and  Power  Cons.... 

1.50 

.57  q 

Apr.  30 

Mar.  3  1 

.75 

1  3(J 

Mont rc«»l  Telegraph 

..so 

.Apr.  15 

M.^r.  j  1 

L4d 

3.20 

Montreal  Trams.  . 

2. 2*1  q 

Apt.  5 

Mar.  3 

4.30 

N.  0.  Po'vrr  ... 

3.00 

.73  q 

.Apr.  .26 

Mar  3  1 

1.50 

Do..  Hrft . 

.  6.00 

I  50  q 

Ar>r.  26 

Mar.  3  1 

3  00 

Orant:e  Cru.nh.  New 

Pret . 

.70 

.39  s 

Miy  1 

Apr.  I  5 

.05 

P'fklr  Crow  . 

40 

to  q 

I'ln.  30 

Tun.  1  3 

.13 

Power  Co”p.  Cum 

Pret.  .  .  . 

,  6  OO 

130  q 

Apr.  15 

Mar.  3  I 

4.00 

Do  ,  Non  cum.. 

PrrI.  .  . 

.  j.OO 

'  3  q 

.Apr.  1  3 

Mar.  3  1 

1.30 

P.-,rm'»r  Co'd  - 

.  1 1 

04  q 

.Apr.  15 

Mar.  12 

06 

Do  .  E  .Ira. 

01 

Apr.  1  5 

Mar,  1' 

.02 

5,,n  Nnlouio  Cold 

07  int. 

Apr.  20 

Apr.  ! 

.07 

Sacuenav  Power.  Pref . 

3.60 

1  571.  q 

May  1 

Apr.  I  3 

2  73 

2.7  3 

Sla.-ep  L  reck  Uold 

08 

02  n 

.\pr.  15 

Mar.  3  1 

04 

S.  C-.  Power,  r^ref 

6  no 

1.50  q 

Apr.  15 

Mar.  20 

3.00 

S.  C.  Power  .... 

fiO 

.20  q 

May  1  5 

Apr.  30 

40 

«0 

Steel  ot  Canada  , 

I  75 

.  4  3  5^  q 

May  1 

Apr.  7 

fi7  14 

Do..  Pref.  .  . 

43-.  q 

May  1 

Apr  7 

87t; 

175 

Tucke.tt  Tobacco,  Pier, 

V  00 

t,75  q 

'pr  15 

Mar.  3  I 

3.50 

Unit.  Distillers  .  . 

10 

Apr.  1 5 

Mar.  3  1 

10 

Lin.  Cold  Equities . 

04  a 

Apr.  1  5 

Apr  5 

.08 

■  MV 

1  irit  Securities  .  . 

2  00 

80  a 

.Apr.  1 3 

M^r.  26 

1  00 

2  o6 

Weston.  Pref.  .... 

-5  00 

1  25  q 

May  1 

Apr.  20 

2  50 

3.75 

VL'est.  Grocers  .  . 

2  40 

60  g 

Apr  1  5 

M*r  20 

1  20 

Do..  Pref  .  .  . 

7  00 

1  75  q 

Apr.  1 5 

Mar.  20 

3.50 

7  00 

Pickle  Orow 
Powell  Rou''n  .  .  .  .  .  . 

Premier  Gold  .  .  .  .  . 
Prosp.  .Airways  .  .  .  . 

Ouebec  Cnld  .  .  .  .  ,  . 

Ouemont  Mtn . 

Read  Authi^r  Mines., 
Red  Lake  Cold 
Reno  Cold  Mines  .  .  .  . 
Roche  Lons'  L-nc  .  .  .  . 

‘  Antonio  C.  .  .  .  . 

■  i^hawkey  .  .  .  .  .  . 

i  5herntt  Gordon  .  .  .  . 

;  She.ep  Cre^k  .  .  .  . 

'  Sisene  Cold . 

J  Sladen  Mnlavlic 

•  Soulh  Tiblemont.  .  . 

5tave  Lake  ,  . 

Stadarona . .  .  - 

‘  SL  Anlhonv . 

Sudbury  Basin  .  .  ,  . 

•  Contact . 

SuRivan . .  .  .  -  . 

j  .Svivanite  Cold  .  .  «  . 

Tashota  Cold . 

Teck-Hufjhes . 

Texas  Can.  Oil  .  ,  .  . 
j  Toburn  Cold  .  .  -  •  ♦  * 

I  Towa^mac . 

i  Treadwell  Com.  .  .  ,  • 

I  Ventures . .  . 

i  Waitc  Amulet  M  .  .  . 

j  Wayside  Con.«.  G.  M. 
l  While  Ea^Ie  .Silver  .  . 
Wiltsey  r.oughlan  .  . 
Wricht-Marg.reaveti  .  . 
Ymir  Y-onkee  Girl  .  • 

j  United  Oil . 

'  Oro  Plata  Oil .  .  ,  .  « . 

!  UNLISTED— 

i 

Brett.  Treth . 

1  Central  Manitoba  .  .  - 

;  Churchill  M  and  M. 

Coast  Copper . 

I  Cobalt  Contact  M.  s  . 

,  Oalhousie . 

i  East  Crest  .  .  , ,  • 

;  Foothills  Oil  .  .  .  .  •  * 

:  Home  Oil  . 

Hudson  Bay  M.  .  .  s  t 
:  Kirk.  Townsite  -  .  •• 

I  Msilrobic  .  .  «  .  •  • 

■  Mandj'  Mines  .  .  •  •  «  • 

‘  Nipht  Hawk  .  ,  •  .  «  • 

Nordon  .  .  ^ . 

Oil  Selections .  .  «  .  • 

Osisko . . 

Parkhi!!  Cold  Mine  «  . 
Pend  Oreille  0  .  .  .  . 

Pore.  Crown . 

r<itchie  Cold  .  .  .  *  t  • 

Robb  Montbray  .  .  ,  . 

Royalite . 

Sudburv  Mines 
Okalta  Od.  .  .  .  .  4  . 

Temiskamins 
Geld  Eagle  . 


4aT— Initial  dividend  Int. — Interim  dividend,  (b)— On  eccount  af  arreeze. 

(Ml — Paid  every  4  we6ks.  n — Payable  New  York  fundi. 


CURB— 

Bsf ufor  Gold  ,  *  • .  •  •  s 
Bouecadillac  . .  * .  « •  . 
Brownlee  M.  .  .  ♦ «  . 
Cartier  Malarlic  .  .  . .  , 
Diiparquet .  .  .  .  . .  « 

1  hompeon  Cadillac  .  .  . 

‘  a— Broken  lota. 


Friday 

Open 


.01  1 
7.25 


Week 

High 

,  t  s 

07 
1  19 

40 

03  ^ 
7.23 
!2 

.IfiS 

1.03 

L3fi 

.40 


Week 

Low 


Wednesday  High 


Close 


.00 
.40 
03 
7.13 
12 
.13 
.86 
1 .48 
33 


for  year 


20 

lOJ^ 
L4  I 
.37 
.04  5^ 
8.73 
.13 
27 
1.13 
L8\ 


1.40 

.32 


1.33 

148 

1  2,! 

1  28 

.,85, 

1.20 

■  ,20 

.27 

.25 

28 

.2  5 

.47 

48 

4  1 

44 

.85 

.23 

1.55 

1 ,60 

1.30 

1  50 

1.75 

130 

5(, 

.56 

53 

55 

72 

55 

.20 

20 

t9 

19 

.20 

19 

.091^ 

.12 

09  1,1. 

1  2 

16 

.081^ 

8.05 

8.65 

8.00 

8.25 

9.00 

7.00 

03 

.05 

.04’, 

05 

06Ai 

04.'i 

1  1 .50 

1  1 

to  25 

10  23 

12.30 

to  25 

4 

16 

4 

15 

.21 

1213 

t.25 

1.14 

1.20 

f  ’3 

1  70 

L  10 

3,00 

3.I5 

2.80 

2  85 

4  49 

2.40 

•  3.30 

5.55 

4.00 

4  05 

6  39 

2.60 

.77 

.86 

85 

85 

1 .7  3 

.52 

1  85 

I  85 

!  70 

1.77 

2.30 

137 

.21 

.74 

20 

21 

44 

20 

1.75 

I  75 

1  M 

173 

L73 

1.59 

1  37 

1.37 

1  30 

1  30 

1  6r> 

1.49 

4.20 

4.30 

3  SO 

3  90 

5  25 

4  80 

5  05 

.90x 

05x 

.OOx 

95\ 

1  53 

.38 

40 

A2 

37 

94 

21 

3.  00 

4.00 

2.95 

2.95 

4.59 

2  05 

1.80 

I  64 

1.85 

L63 

2.14 

1  .60 

02  50 

02.50 

84'. 

84  6.C 

f  00.00 

75  00 

115 

LIS 

1 .08 

1.10 

1.47 

1 .00 

1 .80 

1  08 

1  70 

1  70 

2.70 

1 .67 

1.25 

1.45 

1.22 

1.28 

2.95 

1  20 

46.00 

461. 

44.50 

44.50 

5  LOO 

44  50 

.07', 

.08 

.07', 

OR 

.15 

.07 

t  40 

4.60 

M5 

4.40 

4.60 

2,32 

1  74 

1.83 

1  .68 

1  .68 

2.95 

L70 

40 

45 

.47 

48 

1.24 

.47 

10  0(1 

9  30 

9  30 

17’. 

6  39 

.28 

28 

2 1 

23 

,34 

28  1', 

I.’O 

1.40 

1.20 

1.22 

139 

.9  7 

.20 

20 

18 

.18 

.49 

1  6 

.7  4 

74 

.70 

70 

1  9  ; 

.70 

.  1 

.12 

.  I  1  U 

.11-.’ 

49 

m 

.40 

.40 

37 

37 

,49 

.43 

33 

.33 

40 

.40 

64 

!  8 

.37 

30 

.46 

.37I2 

.3  7 

,  .r  3  1  „ 

08  U 

,08U 

08  t.. 

.08'™ 

.17 

07 

1.55 

1.55 

1.14 

1.14 

1 .69 

1.14 

.3  1 

.5'2 

.49 

.50 

3  4 

.19 

.18 

1 1  .t, 

LOO 

1 .00 

.93 

94 

L7  3 

.90 

,25 

.>6 

.23 

.26 

.39 

15 

.03  1., 

,05  j:, 

Oil, 

0.4  L. 

.97 

04 

.22 

.22 

.201,, 

.21 

44 

1  5 

2.45 

2.45 

2.20 

2.30 

4  44 

.’.0  5 

13.75 

1  4.00 

13'. 

13's, 

1  3  59 

13'. 

.331,; 

,54i; 

.5  1 

.51 

,87 

30 

.45 

.47 

45 

.47 

7? 

4  . 

LOO 

1.02 

.93 

.93 

1.44 

.83 

14.50 

1  4.50 

t  4.50 

1  4.50 

19.25 

1  1  50 

.87 

89 

83 

.AS 

L49 

82 

M.75 

88.25 

83  75 

64.00 

73.25 

8’t. 

.42 

.44 

.40 

.40 

.37 

.1A 

.65 

6  3 

2.00 

2.10 

1.93 

2.06 

2  85 

L  V  3 

1.50 

1.70 

145 

1  3  7 

1  79 

.'»0 

.25 

.23 

.24 

24 

.40 

.18  1, 

A9 

89 

85 

.83 

t.in 

84 

5(1.25 

56.50 

5  3", 

34.00 

50.50 

53". 

.15 

.15 

.13 

.141-5, 

.28 

I  4 

.04  1, 

03 

.0  i  L 

.04  K 

07  N 

0 1  L 

.25 

.28 

25 

.25 

”0 

7  5 

6,70 

6.80 

h.50 

8  80 

8.40 

1  19 

.04  L 

.04  1, 

.04 

0-1, 

.  16 

94 

.21 

.21 

.13 

.16 

.44 

.1  1 

7.25 

7  50 

8.00 

7.20 

8.60 

.70 

6.5  9 
?9 

40.(10 

40.00 

3  7’. 

18.09 

5'’. 25 

47 

1 .69 

1.74 

1 .60 

1 .60 

2.03 

1.57 

1 .38 

1.48 

1.25 

1.25 

1.95 

1  29 

.04 

.03 

.01’, 

04J»j 

I8I3 

■  O’l. 

.39 

.471, 

49 

.'9 

37 

.  1  fi 

LOO 

1.00 

.95 

93 

1.18 

.70 

2.60 

2.75 

2.50 

2.55 

4.83 

2,00 

.23 

.281.. 

.23 

.27 

.28i'> 

?o 

1  83 

1 .64 

1.43 

1.45 

2.15 

1.40 

Lifi 

1.20 

I  06 

1  10 

.28 

.281.; 

,25 

73 

.46 

■2'  'z 

.18 

.21 

.16 

.  6 

47 

1  7 

4  25 

4.23 

4.90 

4,00 

3  on 

3. .05 

.55 

.36 

.48 

,48 

t.I3 

4  5 

1.91 

1.95 

L70 

L7h 

1 .97 

L33 

.30 

.34 

39 

'* 

.88 

.50 

.03  3^ 

n5  3j 

.05  U 

0  3 

0 

.0  4.L 

08 

,08 

0f,J, 

•  07 

.  ? 

OIL, 

1.12 

L13 

I  .07 

1  .07 

1.49 

1  0  3 

2.80 

2.80 

7.7  3 

.^.73 

4,60 

2.60 

76.r'n 

78.25 

71.75 

71.73 

83.00 

7  I.V". 

.10 

.10  1,; 

.09  \ 

.t6U 

.08’ 

.88 

93 

.80 

.87 

.9  3 

721- 

10'-. 

to 'g 

9.3  0 

9.7  3 

!  4.:>3 

7.50 

.97 

.07 

85 

83 

1.29 

1 

06 

.06 

.0  3  -  A 

.081, 

.  1  * 

0  3  '  i 

3.70 

3.75 

1  50 

4.30 

4.00 

).5n 

.43 

.4  1 

.4  3 

.471.. 

.4  1 

3 

.28 

.28 

.’3 

.  ^  3  ^  . 

46 

4 

.93 

.9  3 

.82 

.84 

1.18 

.80 

.0? 

.0  7  J 

O'* 

0/ 

ntvj 

A'/ 

5.35  . 

3.4  3 

5.25 

5.25 

6.A5 

5.15 

1.85 

1.85 

1  .92 

1.70 

2.50 

I  .6  '* 

63,; 

.63\' 

.63.< 

.6? 

.6  7 

7  23 

7.40 

7.00 

7.13 

9.  *0 

7.09 

1 .90 

1 .90 

1.75 

1.75 

2.29 

1.55 

3,15 

4.13 

?  99 

2.99 

4.50 

793 

1.49 

1.3  3 

1.30 

1.50 

L3  3 

1.10 

.75 

.75 

.75 

,75 

.83 

.7') 

.13 

.15 

13 

1  3 

.48 

.12 

5.99 

6,00 

5.15 

5.35 

6.83 

5.00 

.67 

69 

.6  3 

.65 

1.78 

.62 

i.n 

1 .10 

1.0  3 

1 ,08 

T.45 

1.03 

43 

.39  11 

.4  1 

.4  4 

.58I3 

.?3 

1.95 

1.93 

1.90 

1  on 

2  40 

1.90 

.80 

80 

73 

*.  73 

1.19 

.75 

3  40 

3.30 

2.90 

2.90 

3. ”5 

2.99 

.64 

.63 

.60 

81 

.76 

60 

3.40 

3.40 

3.00 

3.10 

6.65 

5.00 

107 

1 .97 

1  7  3 

1 .7  3 

2.50 

1.43 

04 

.04 

.01  li 

.031- 

.951^ 

.OfiU 

Lfl9 

LR9 

1.75 

L73 

2,50 

1  79 

■  2.40 

2.55 

2  90 

9^ 

2112 

.28 

.2014 

.2.4 

.3  2 

.20’, 

6.00 

6.00 

3.30 

5.50 

6.90 

5.50 

/»? 

.28' 

.25 

.7b 

.491; 

.23 

1  .99 

1 .90 

1.78 

1 .76 

2  23 

1  .68 

4.00 

4.00 

4.80 

3.80 

4.69 

3.75 

1  7 

.17  L 

.151- 

.  1  6 

..’8I4 

I57j 

5  75 

3.80 

5  33 

5.55 

6.9  3 

5.35 

1.7  1 

1.95 

L63 

1.75 

2.35 

1  .63 

3  ?5 

3.25 

4.10 

3  10 

4.69 

4  99 

1 .80 

1 .80 

1.30 

1.59 

2.09 

1.40 

1.3  5 

lfs 

1.45 

1.45 

7.60 

.bi- 

2.67 

2  75 

2.60 

2.63 

4.4  9 

7  69 

3.05 

3  05 

3,35 

3.55 

4.65 

.3.05 

.04s; 

.041 

.94;; 

.941- 

.97 

.9i 

.02 ’i 

.04 

.92114 

.94 

9  3 

97;., 

.00 

.10 

.071, 

,07  t^ 

.17 

07 

7.85 

7.70 

7.'.n 

7.50 

fi  in 

7.40 

.46 

4^ 

44 

,44 

34 

78 

.26 

.4  1 

.28 

.26 

70 

7 

1  .S'O 

t  AO 

1  63 

1  .64 

;,29 

T  6  3 

.12 

13 

.  I  1 

1  1  ai 

.21 

1 

.10 

.13 

.10 

12 

.28 

.19 

,04 

.04 

01 1, 

04 

.n7’i 

oil's 

7.00 

;  on 

6.50 

8  50 

10.00 

5,50 

.0  2 

02  i  j 

.02 

02 

..oil, 

07 

1.13 

1.30 

1 .00 

LOO 

3  60 

LOO 

.18 

.23 

-17 

Ifi 

4  3 

.10 

1.30 

1.75 

1.25 

123 

L  4  3 

1.25 

2.20 

2  25 

2.00 

2.0  5 

4,10 

1  Ofi 

3  7'.25 

37.25 

35  no 

3  3’. 

4  1  ", 

32'. 

.48 

.35 

.42 

,58 

.35 

.24 

.05 

oil. 

.021, 

.02'-, 

.04 -g 

07  1. 

.46 

.45 

.41 

.41 

69 

.4  1 

.02 'i 

.02*44 

.0  '2  L» 

.02-, 

.9  3 

.0  » 1.. 

.25 

.28ia 

.2  21: 

.'22 

.49 

■  It’a 

.0  3 

.06 

.05 

.06 

.12 

.0  5 

.15 

.13 

.15 

.15 

,40 

.1  3 

.20 

30 

.2R 

49 

40 

.28 

5.40 

5.45 

4.25 

4.40 

6.50 

4.13 

.06'g 

.08’, 

.06 

.06 

1  1 

.06 

.08  L 

.08  U, 

OA 

.08  Ir, 

.16 

Aft  1  . 

.071, 

08 

-06  1 2 

.07 

1 

n^iw 

48.01' 

48  no 

4  3.00 

13.99 

60.00 

44.no 

O’l, 

.02''%, 

,9  7 

0  1 

021; 

155 

1  80 

I 

1.40 

410 

1  49 

5.^ 

.34 

48 

IP 

4  3 

•»9 

64 

64 

69 

60 

(.5 

60 

.'5 

43 

47 

4? 

63 

4  7 

78 

.7J 

.70 

70 

8»t* 

08 

Oi 

11 

03 

.49 

.30 

7ft 

25 

13 

t5i.» 

ti’-. 

15 

15 

03  Si 

l  65 

1./0 

1.42 

1.42 

2.15 

L30 
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Record  of  Canadian  Stocks 


-  Week  ending  April  fi,  163" - 

Prev.  High  I^ow  Sale*  Priua 


AbitibI  . 

Tin.,  pref . 

T)o.,  cert,  of  deposit 

lip.,  7%  pref .  , 

^Knew  Surpass . 

Do.,  pref  . 

Aiberta  Grain  . 

tio.,  pref  . 

Amalgamated  Electric 

On.,  pref  . 

.Amoc.  Breweries  ,  . 

Do.,  pref  .  .  . , 

Assoc.  Tel  t  Tel.  'A" . 

Doj  pref . 

Am.  Cyanamid  •'B" . . . 
.Ai’me  Glove  .  . 

Do.,  pref . 

Anglo  Can.  Tel.,  pref.  . 
Ault  A  Wiborg,  pref .. 

Marccl'.'na  .  .  . 

Bathurst  Paper  '  ,A"  .  . 

\.  Bawlf  Grain  . 

Do.,  pref . 

Beatty  Bros . 

Do.,  pref  . 


d  6U  6 

.78  38  tk  3.A 

7  dlj  6k 

26  80  ae^ 

16Vg  lofs  16 

109H  .. 


lOO'-i  lOOS'  100>a' 


2211  -  J. 

800  ^  I 

210  —  t 
85  •+  4 


46  — "i” 


...  14  8,AU  33H 

r-r. — -  T8t*  ii 

.  64  7.5 

.  ..  ..  56  .58 

.  10214  lOOH 


'  Power  I'orp  . 

Pressed  Metals  . 

Stocks  '''•73^!".:::;, 

Kcinhftrfit  Brewery  .  . 

.  ■  i  Riverside  Silk. ’  A^’ .  . 

4s^.4e.  '  .re  —  .  Holland  Paper  ..  .  .» 

ij-  T>o., \ot.  trust 

High  1.0W  Div .  Kate  R„i|g„d  p^p^r, 

, .  ,  ,  Russell  Motor  Co 

lo»k  JH  ■ .  •  •  j  Do.,  pref 

SI!, ..  ^7  Remington  Hand 

Root  Petroleum 

‘i2'i ,  8H  4«c,b.|«KrttT’i>r' 

®  Sher.  WillUms  . 

‘  -  I  Do.,  pref 

43 >,  28%  .  Simon  «  Sons  .  .!!!.  , 

j  Do.,  pref  . 

il  TV  i  Simpson  "A"  stock  , 

16  11  80c.  bl  Do.. ‘'B” 

110(4  1  Do.,  pref 

!  Smith  (Howard)  Paper. 
5’.  55.  1  Do.,  pref  . 

5®^  i  Southern  Can.  Pwr  .  , 


27',*'  27’% 

26  W 

1471 

-  % 

.32',  38 

82', 

.^20 

81  20% 

19’, 

1165 

--  ill 

«  *♦ 

9 

445 

28  22', 

22 

ro 

•—  1 

8'*  a-'.* 

8% 

290 

r-  % 

82  82'* 

32 

60 

“■  % 

NEW  YORK  STOCKS 


1  im  . 

291, 

M4', 

108  108%  103 

29%  29%  26 

26  SO  26 
128'*  ISO  128' 
16  lajp  16 
101  I0I»* 


S7<a  38 
18%  18'* 
103  107>* 


28^  2)^ 

4 


.llli 


101% 

10 

33% 

10 

18(* 

12 

388 

102 

100 

,581 

84'.; 

80 

18424 

10.3 

102 

327 

157; 

In 

160 

907, 

88’; 

987 

84'^ 

80', 

180 

15 

18 

44824 

39** 

38 

20091 

24 

38 

36 

Do.,  2nd  pref.  ..•••• 

104% 

103 

106 

ibm 

102 

Bell  Telephone . 

J62  ’ 

161  i:i 

160 

768 

-  3 

178 

159 

Blue  Ribbon . 

4U 

4'*’ 

25 

-  Vj 

Do.,  pref  . 

87 

38 

38 

70 

+  I 

40 

80 

Brantford  Cord.,  oref 

24  »* 

25 

25»i 

287  2 

24  A* 

Braxtiian 

'26% 

27  V* 

25% 

16197 

30  v; 

1875 

Brewers  S’  Distillers  . . 

8?4 

9 

8% 

1061 

9 

B  A.  Oil . 

24% 

24% 

24 

6994 

28% 

22’* 

B  C.  Power  “A” . 

86% 

37 

86%' 

460 

-  1% 

89'* 

35% 

Do.,  B"  . 

9% 

9% 

9 

1610 

-  % 

11% 

9 

Bruvk  Silk  .  .  , 

8L; 

8% 

8 

1035 

11% 

8 

Builctirg  Prod..  Class  A. 

69V.: 

70 

69(*' 

1243 

74 

56  v; 

Brewing  Corp . 

3% 

31; 

3', 

10060 

-,  v^ 

3% 

jv; 

Do.,  pref . 

181; 

i«j; 

18'; 

1797 

,  t.J 

21 

14’; 

Burlini^on  Steel . 

18 

18 

920 

18 

17 

Burt.  F.  N . 

48v; 

44'; 

42';' 

1195 

—  1 

44 

41 

Burry  Biscuit . 

6% 

H 

8 

6  7; 

Do.,  prt'f  . 

60 

r.o 

60 

♦"algary  Power  . . . , , 

100 

100 

105 

100 

♦  an.  Bakeries  ’'A’'. . , . 

6 

.  a 

4'-; 

5 

6 

94^4  88  U 

16H  18 

18^4^  II 
109  107 


Do.,  pref  ...... 

‘  'an.  Dread  .  .  . . , 
i  •o.,'  “.A”  pref  .  . 
Do.,  "B”  pref.  . 
an.  Cement . 


ri8  67^4 

20  22^4 

108^;  110 
93 


f^an.  Found.  Sc  Ferg.  X, 

17’; 

20  18 

850 

■*  2'* 

Do.'B"  ,, 

14 

17  17 

80 

.  8 

Can.  Nor.  Power 

25»ii 

24%  23’-. 

590 

-  -  I  Vi 

Can.  S.S.  Lines 

3'* 

3';  3’i 

.SOO 

Do.,  n»*w  . 

.5% 

6 

10 

Do.,  pref  .  .  .... 

71; 

486 

:: 

fi 

i>o.,  hew  pref 

Can.  Wire  &  Cable  A”. 

I5I4' 

I5A4  15% 

50 

73  64 

10*4  TU 
103H  1021/4 
r)9t  «;  614 


20  164 

17  14 

29*;  234 


Do  .  ‘  B  *  . 

<  'an.  Bronrt* . 

Do.,  pref 

^"an.  Canners  . 

Do.,  l»t  pref  .  . 
Do..  2nd  pref 
<'an.  Car  A  Foundry  . 
Do^pref . 

♦  an.  Celanese . 

Do.,  righu  . 

Tio..  pref  . 

<”an.  Converter® 

'“an.  Cotton® . . . . 

Do.,  pref  .  . 

Can.  DredK®  &  Dock 
Can.  Fairbanks,  pref 
C‘an.  Gen.  Electric, 
f  an.  Hydro  Elec.,  pref. 
<'an.  Ind.  Alcohol  "A” 
Do  .  •  B" 

fan.  Iron  Foundries 
Do,,  pref  .... 

^  an.  Locomotive  . 
fan.  Foreign  Invest .  . 
Do.,  prof .  . 

<  an-  Oil  Co . 

Do.,  pref  . 

♦'  an.  Par.  R!y  . 

fan.  Winories . 

fockahutt  Plow  .... 
(*arnation  Co.  Ist  pref 
f  an.  Wallpaper  ‘  ‘A*’. . 

Do..  B’’ 

Cons.  Bakeries 

<  I  laneae  Corp.  of  .Am.  . 

•  one.  Min.  Sr  Smelt 
‘'’onsumers  Gas . 
fos.  Toiperial  Mills 

Do,,  pref  .  .  .  .  .  . . 

f  rows  Nest  Coal  . 


-- i  Standard  Chemical  18 

®  HpV  I  Stand.  Steel  A  Con..pr«r.  48 
\  Steel  of  Canada. .......  899 

•2  ®  '  Do.,  pref  .  88 

aSterimgCoal  .  4« 

•  •  .Stuart  Oil,  pref  . IRt 

St.  Lawrence  Corp.  14 

•  •  Do..  'A'’  .  87  ^ 

'  St.  Law.  Flour  Milla,new  28 

I  Do.,  pref .  140 

.  St.  Law.  Paper,  pref  9P 

^  0  ;  Tarablyn  Ltd  .  16 

J?  29  Tip  Top  Tailora  .  11 

»>  30;  Do.,  praf  .  108 

.^“'Tookea  .  5' 

*1  no  '  f™'  -® 

•  I  an  Tm'ketta  Tobacco,  pref.  lol* 

*'  *®  ;  Tain  City . 13 « 

I  f)u.,  pref  .  8.5>, 

..  Union  Gas  Co  .  15 


,,  .'iViauLtd  .  au  6  n'l 

»*  0“  Do.,  pref  .  60  * 

.n  nn  Wabawio  CoUims  24%  2.'.  2.> 

82  00  ;  Walker  (Hiram)  G.  *  W  46’..,  471 -j  46 
i  !>»..  pmf  19%'  19**  19'% 

cl  “®  '  Western  Canada  Flour  Hi*  If)  9% 

•  .  Do.,  pref  .  82  90  82 

■  ■  ■  ■  Weetern  Grocers  .  TO 

Do.,  pref  .11,5  120 

I  West.  Kootenay,  pref  *120 

V  0  '  Westons  I.td  18  18',  17 

A  I  Do,,  pref  .  .  100  ini  lOO 

•  '  Windsor  Hotel  .5 

A  Do.,  pref  221  j 

J.3  00  Winnipeg  Electric  , A  6' i  6'..  6'.' 

■!  Do.,"!!'’  .  .5r{  6TJ  6’.^ 

Do.,  pref  30  .32  20 

Si  20  Woods  Mfg  Co.,  pref.  80  TH  63 

Wooil,  Ale.s.  4  J.,  pref  .52 
7.immerknit  Co  7  7  6 

■  *  •  •  I  I>o..  pref  .  .  .87 

I  RAKKS 

Rank  of  Canada  .  59  59  57  V. 


IfiS  V  »9A, 
387-1  20 


110  OIH* 
84'.  18', 

103  90 

l«k 

16%  II'. 
49%  34 

96 I j  80 


140 

941*  781. 
16%  lot, 
54  53’ i 

18','  in 
108%  106 
6  3 

34%  21 

160  J65(* 


181*  18 
106%  99 


29 

30 

28  V* 

isi 

r  1 

311 

19 

$1  06 

Canadienne  Nat 

154 

1.S5 

154S 

60 

.=*6 

57 

Ox'F 

65 

--  1 

61'.., 

oT* 

('nmmen’e . 

198 

200 

198U 

157 

106 

105 

107 

no 

lO.sr^ 

Dominion  . . . . . 

245 

242 

238 

ins 

8*4 

8 

810 

9*  s 

8 

$1  00 

Imperial  . . . 

244 

240 

235 

74 

19 

20 

18  V2' 

280 

20*4 

185* 

Montreal  . . 

228 

230 

227'., 

208 

10%' 

11 

10% 

955 

-r-  li 

10 

Nova  Seotia  . 

3.38 

336 

.885 

81 

187* 

20% 

17% 

15176 

-  nt 

21% 

D 

28 

Royal  .  . . 

216 

217 

21.5 

364 

28  7* 

SO 

28 

4 '525 

“i- 1% 

31 ' 3 

$1  60 

Toronto 

2o0 

280 

255 

287 

+ 

28(2 

28' a 

27 

•2298 

31 

21% 

1 OANH  ans  TBt.'BTit 

22 

22 

22 

290 

.  .  * 

,  , 

22 

21 

Can.  Permanent . 

1.50 

152 

151 

7 

124 

]«i> 

125 

66 

■e  1 

126 

121 

*  *  (t  . 

•150 

29 

29 

28 

25 

*  -  -t 

32 

2K 

a*? ; 

Econ.  Invest  . 

89 

77 

•is 

78 

77 

657* 

34  00 

Huron  Si  Erie  .  ... 

88 

87% 

87% 

89 

— m 

106 

195 

107 

108 

J0.5 

1 

Dn..  20  p.c,  paid 

Land.  Banking  A  Loan. 
Nat.  Trust . 

42^2 

42'-; 

12 

265 

_  15 

46'* 

42 

32  00b 

70 

«3», 

101 

101 

6''e  1 

207 'a' 

207%' 

2 

1.55 ’-a 

210 

230 

240 

35  00  ! 

Ont.  Ikoan . . 

JIO 

76 

76  >2 

75 

1223 

-  1 

81'* 

725* 

...  J 

Real  Estate  Loans  . . » 

40 

6% 

6 

4'jOfl 

—  % 

31 

6 

.  .  1 

Toronto  Gen  'rrusi  , . 

100 

6 

.%0 

6 

5'; 

385 

-  % 

31 

6V« 

Toronto  Mortgage. 

128 

261%  284 
246  210 


160'.;  190 
85  40 


103  102' 

28% 

25'* 

21’.^  22 


16  II 
131  128 

157*  14  A, 

2?1i  2 

2I>4  2l 
I02»i  102*4 


Montreal  and  Toronto  Curb 


.Allied  ( ‘hemical  245 

Amerada'Corp  108 

■Am.  Can  lOH't 

$2  HO  .5m.  Car  A-  F  62%' 

II  00  Am.  (h  For.  Power  lOtj 

$1  00  Am.  Ice  (I, 

6'(  .Am.  Inter.  Corp  1H>, 

5”^  .Arn.  Eucomotive.  531* 

■"I  Am.  Smelting  98 

.Am.  Steel  Foundries  62% 

Am.  Pugaig  41% 

.5%  Am.  Tel  4t  Tel  171  A, 

80.:  .Am.  Woolen  191* 

Anaconda  Copper.  66 

7'',  .Atchison  82  i« 

Int.  Atlantic  Refining  Co  34% 

7".  Auburn  Motors .  30% 

Saldwin  Loco  .  .  8% 

kit.  A  Ohio  .  88% 

34  00  Barnsdall  Corp  . ,  82% 

Bethlehem  Stml  99 

6*^  Bordens  26!, 

80c' I  Canadian  Pacific.  ..  15% 

Celaneae  Corp .  88% 

A  ;  Carro  do  Paaco  .  81% 

$1  75b  Chicago  M.  *  .St,  P. .  2% 

gl  76  Do.,  pref  ,  gli 

....  Chicago  Rock  la  ... .  8  % 

...  '  Chrysler  Motors  ....  124% 

,  . ,  i  Cont.  Baking  A  .  . .  .  SI  % 

...  Do.,  B .  4V* 

.  I  Continental  Can.  ...  60 

1%  I  Corn  Products  .  67 ‘j 

I  Crucible  Utael  ....  7g%' 

Int.  f Tuba  Cane  Sugar  ,.  12 

5%  I  Columbia  Gaa .  1674 

Int.  I  Du  Pont .  1(9% 

7r*  I  Erie  Railroad . . 

.  .  Freeport  Tesaa 29%' 

I  General  Electric 58% 

7*^  ,  General  Motors 62** 

.  '  Goodrich .  48 

A  I  Goodyear  Tire .  .  45 

Int.  I  Great  Northarn,  pref..  51% 

Great  Northern  Ore..  27 

Howe  Sound  Go  .  87  7* 

Inspiration  Copper.  ,  S07| 

Int.  Inter.  Harv.  NjV  ...  104'* 

32  00  Inter.  Hydro-Elee  .,  14V| 

1100  Int.  Paper,  pi«(.  new.  117% 

Do.,  A .  2* 

Do.,  B .  17 

32  4S  Do.,  C 8 

7%  Int.  Tel.  *  Tel  .....  12% 

7"J  Johna-ManWIle 
8Scibl  Kennecott  Copper  ..  66% 

a%  Kelvinator .  15% 

....  l.ehlgh  Valley . .  21  *, 

....  Miami  Copper .  283* 

....  Missouri  K.  and  T. . .  9 

....  Do.,  pref .  8I',' 

, . . .  Miaaourl  Padie  ....  6 

....  Do.,  pref .  Iflti 

....  Montgomery  Ward . .  62  4, 

. . .  National  Biscuit  .  297. 

7%  ,  National  Cash  Reg.  .  3.A'. 

N.  S'.  Central  ...  .51% 

4*2*c  Northern  Pacific.  ...  824. 

8”;,  Packard  Motors  ,  10% 

S'";,  I  Pennsylvania  R.  R.  .  47’* 

10’'.  .  Pere  Marnuotte  ...  47 

lO’o  I  Pressed  Steel  Car  ...  2" 

k".  Radio  Keith .  8  4s 

I2‘(i  '  leading  ., 

8%  I  Republic  Iron  &  S  ..  45*, 

lOT'a  1  St.  Louis  di  8.  F .  4 

I  Shell  I'nion  Oil  .  32'* 

8"T  !  Sloss  Sheffield . 

S”.',  .  Southern  Pacific  .  61  '* 

31  00  :  Southern  Railway  ..  41', 

35  00  Standard  Brando  15 

25c  j  Standard  Oil  of  N.J.  72', 

34  00  I  .Studebaker  1 7  % 

8'<,  I  Tenneaeae  Copper  .  I4t. 

12’’^  Texas  Gulf  Sulphur  .  42's 

2%  !  Texas  Pacific  . . ,  15% 

4®;.  •  Union  Pacific  145’.; 

I2'u  I  U.  S.  Indusi.  .Alcohol,  404, 

i  U.  S.  Rubber  .  , .  711. 

I  U.  S.  .Steel  .  1214, 

Do  ,  pref  .  145’, 

I-  Aanadium  ...  .  86 

f§  Wratinghouse  .  .  1487, 

Woolwiirth  Co  56 

'  Worthington  Pump  .  397, 


Mar.  31  Apr.  7  Ckangs 
245  288  " 

108  101  7 


Provincial  and  Municipal  Bonds 


PBOVTOCIAI. 

Alborta  . 

Do 

Britlah  Columbia . 
Do  . 

Do  . 

Manitoba  .....  . 


Maturity 
1  Mch.  194" 

1  Sepi,  1955 
15  Feb.  194  7 
I  Sept.  1953 
I  Oct.  1953 
I  Apr  194" 

..  „  .  ,  . .  -  ,  I  On.  1951 

A)**  “runawick  .  5’,  15  May  |95(i  m 

,  VI  **  5,  15  April  1961  106 

Nova  Scotia .  4',  l5,Sem  |952  105 

OaUrio  . Mj  1  j„iv  1946  112 

O*  . 1'5  I  June  19o0  106 

«  ^  •  V*  1  June  I9TI  102 

,  Ontarta  (Mfwo-wlaetrie  Powat  Commiaiioni.  4',  1  Aug.  195“  102 

.  4'i  1  Jan.  1970  111 

Prineo  Edward  Island  ...  1  tict  1945  96 

^“5^,  4',  I  Aug.  19. H  105 

SaihsUkswsn  .  6  ,  15  Mch.  1952  93 

.  CT;  15  Sept.  19.1  H 

MVNtmAi.' .  ''''''  '  l»oH  8'. 

*  fi»y  of  Edmonton . . . . ..... -  5x7  1  June  1951  To 

( ity  of  Halilai  .  8  '  ..  1  .Ur.  1965  o., 

City  of  Hull  ..  .  5  ,  I  May  los”  lO  ' 

O  tyofUda  . .  5<  I  M,.j,  loy, 

City  of  Moncton .  5%  15  June  1950  105 

City  of  Montraal  .  5c;  1  Mch  194.5  loi 

ciP®  Vex... . . ■  '  ''I”  Utfl  100 

City  of  Ottawa  . 5',  1  lulv  1946  in 

CityofOualMC  .  47,  |  oci.  1950  9^ 

X  Ci%r  of  .Saint  John  .  4'i  1  May  f|6  99 

City  of  St.  Lamiherr  .  5'-;  I  Mav  ii.,5H  rs 

’  City  of  Sault  Sto.  Marie .  5’,  I  .June  1952  103 

City  of  Shawinigan  Falla .  4',  1  May  1956  loo 

.  o'.  1  Ang.  1941  101 

City  of  Threa  Rivers .  I’,  I  Nnv.  1958  100 

•  City  of  Vancouver  .  I  June  1969  91 

City  of  Weataount .  4'  ,.  I  Mav  I9'.4  100 

'  of  Winnipeg  4’,  1  .April  1961  95 

"•ytbl®  Canftd®  and  N®w  ^  ork.  tPs>abte  Canad®.  Nea*  ^  »>rk  and  Idintion. 


'i 


!  Jilnc  1951 
1  .Ur.  1965 
1  Mav  1952 


Canadian  Active  Bond  Prints 


The  fallowing  quolationa  are  furnished  by  The  Investment  Dealets  Assncistien  of 
Canada  as  at  April  7,  1017. 
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GOVERNMENT  BONDS 
Int. 


Dfai.  af  Caaada  Banda. . 


{  Canvaraian  Iseuaa 
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PUBLIC  UTILITY  BOND.S 
Inl 

Rata  Due  Payable 


22  (s'  16’.* 

106  102 ’» 
25  28’%  25 

26V*  27Ai  25 
28  30% 


-  Week  ending  April  6,  1987  . 

Pre\.  High  Ig>w  .Sale*  Price 


--  -  1987  Current 

High  ia.w  Div  Rale  UnHstcd  Cduiadiaii  Stocks 

Supplied  by  Rittonhouaa,  Hamilton  A  Co  , 

84,  5  Int  '  Toronto 

132%  9.3  Indusirinl  Kloeh*  Bid  Ask. 

18:>  123  Acme  Farmers  Dairy,  pref  tiO  00  . 

130  6®,  Alaoma  Steel,  com  .  20  00  21  .50 

12'i  6*1  •  pref  .  88  00  90  00 

9  4’,  Ar.rilan  Nat.  florp  .  48  00  50  00 

!»*,  6'*  H.  C.  Pulp,  pref  .  51  00  64  00 

10"  4'',  Do-,  com  .  1 1  00  . .  .  . 

180  12’  T';  Brand  Henderson,  pref  . .  12  00  . 

16’,  IS',  Do.,  Com  .  4  00  . 

no  Burn*.  A.  com .  16  00  18  00 

H»,  81*  Do  .  B  com  .  7  00  8  00 

65  4.5  Calgary  Pow.,  pref .  98  00  »5  00 

20'-.  16',  Can.  Tea,  pref  .  82  00  . 

6  HOC  I'an.  Tube,  com  . 5  00  . 

6<.;  I  Canada  Starch,  pref  .  107  00  . 

29’,.,  2"’-,  32  80  Do.,  com  ...  28  00  . 

91 V;  80  gt-,  '’an.  AVaet  Nat.  Gaa,  prof,  ...  98  00  85  00 

73’’  68  31  50b  ''ao- Westinghouse .  69  00  72  00 

Chase  A.  W..  pref .  27  00  29  00 

10  8  400  Do.,  com  .  I  00 

88  31  31  6e  C’op.  Flour  Mills,  pref .  4  00  6  00 

10  2'-)  ...  Do.,  com  . .  50 

21  18%  31  20  I  Dom.  F.  *  Steel,  pref .  86  00  1  00  00 

I  Dunlop  Tire,  pref .  86  00  .  .  . 

105  I  Federal  Grain,  pref. .  48.00  60.00 

249  240  6’,'  i  Do..  Com  .  5  00  6  00 

163  153  7C„  ,  Goderich  Elevator  .  8  00  8  16 

5  3'.,  I  Greening  Wire,  pref  .  106  00 

99  93  32  50  I '’Oelph  Carpet,  pref .  106  00  108  00 

21  191.;  I®,  '  Do.,  com .  26  00  28  00 

3.26  1  85  I  Hyland  Dairiea.  pref  .  79  00  88.00 


.  ,  j  .Anglo-Norweg-  Holding 
31  00  '  Acadia  Sugar 
I  Asbestoa  . 


6  5% 

122%  112 
131  130 


Crow  Cork  &  Seal 

21% 

21% 

21 

105 

-  % 

..  22 

IT’i 

70f 

1  list  Hie  -s-Seagrams  , . , 

27 

27'* 

26A* 

4860 

—  IV*  .. 

..  39 

24% 

5% 

Do.,  pref  . 

93 

..  94’;' 

92 '-i 

f  >ominion  Bridge  .... 

56 

58  (; 

56  V.; 

2285 

-  2 

58!t 

28% 

54 

31  20 

Dom.  Coal,  pref  . 

21% 

22 

21'.; 

1310 

-  %  .. 

19% 

31  .50 

f  'om.  Glass . 

JIO 

115 

II4 

100 

,.  118 

no 

ft'u 

Do,,  pref  .  .  .  .  , 

140 

14.S 

42 

..  158 

140 

Dom.  Rubber,  nref 
Dom.  Steel  &  <7osl  B'’ 

*102lv 
24  H 

27 

25 

41897 

r-  % 

!!  28*4 

13 

Dom.  Stores 

11 

II 

10’. 

1170 

-i-  d4  .. 

..  12Vi 

10*4 

35  06 

Dom.  Teitiie . 

83 

85 

feS’s 

744 

..  85 

78 

!>o.,  pref  . 

145 

142 

2 

..  148 

142 

7<o 

f'ryden  Paper  . 

17i„' 

20 

171, 

6379 

-  1%  .. 

20 

13% 

Fast  l>airi«i 

3 

8 

100 

5 

2% 

K‘a«l  Steel  Prod . 

22 

22 

260 

24 

19 

31  no 

Do.,  pref  . 

Last  'Theatres,  pref 
Easy  Washing  Machine 
linam.  &  Heat  Prod  .  .  . 
Ungliah  Electric  A 

Do  .  B . 

Flectrolgx  Corp  .  .  . 

East  Kootenay,  com 
Famou*  Players 
Do..  Vot.  Trust 


106  108 
60  Ai  76 


82A*  32’;  82.V4' 

144*  . . 


Fanny  Farmer  Shops 

22!, 

23 

Ford  Co.,  Class  **A‘’ 

26% 

2.' 

Foundation  Co.  of  Can. 

24% 

31 

!  Toftt  Steel  &.  Wire 

7^ 

Do.,  iar  pref  ...... 

106 

107 

Do  .  A.,  pr**f  . 

48 

42 

('.,  L.  Paper 

20% 

2.5' 

Do.,  pref  . 

47 

51 

(ivn  Steel  Warej* 

16 

18 

Goodyear  Tire  . 

87 

87 

Goodyear  Tire,  pref.  new 

64  V, 

65 

•  ireat  We«»t  Saddlyry. 

2' 

Do.,  prof 

36 

t  furd,  Charles . 

13 

IS 

Do.,  pref  .  . . .  . 
'Vypaum  .... 

Ham.  Bridge . 

Do.,  pref . 

Ham.  Cotton,  pref 
Harding  Carpets 
Ham.  United  Theatres 
Do.,  pref  -  . 

llillcrest  Collieries  .  . . 
Do.,  pref 

Hinde  &  Dauch  Paper 
Holt  Renfrew  Co 
Do.,  pref 

llunLs  Candies  '.A".  . 
Do.'B” 

Imperial  Tobacco. 
Imperial  Tobacco,  pref 
Intercolonial  Coal. 


89 

34  (*  88'.*  36 


19 

201  a  21 (*  20 


100A4  74‘i  31  nob  Aluminium  Ltd 
211  201  10%'  Do.,  pref 

27  7;  24  80c  Bathurst  B" 

lOo’-i  I04'5  7C-,  Beath  Co.,  •A" 

.60  43  $7  00  Beauharnois 


Do.,  pref  . 

B.  C.  Packers  . , . , 
Bright  Co.,  T.  G. 

Do.,  pref 
Bulolo  Gold  .  , 
Calgary  Pow..  pref 
Can.  &  Dom.  Sugar 
Can.  Paper  Co.,  pref. 
Can.  Bud  Breweries 


7».'  j  Can.  A'inegars  19'*  20  18 

,  .  .  !  Can.  Starim  *14 

,  ’  •  Do.,  pref  ....  79 

Can.  Industries  "  B".  .  2-17 

'  .  .  I  Do.,  pref  .  160  I.5S 

31  eon  Can.  Int.  Invest.  Trust.  4  37*  Slj 

'  Do.,  pref  94  99 

60c  ’  Canadian  IJglu  1H'< 

gOc  ’  Canadian  Marconi  2  00  2  50  1  90 

*1  00  Can.  Northern  Pow.  pref  111',  111  110 

JI  00  '  Can.  P.  &  P.  Invest  5  6  7;-  5 

Do.,  pref .  21  23  21 

I  Can.  Vickeni  18  12'*  1? 

A  Do.,  pref  51  52  49 

Can.  Wire  B  Box.-s  A  22'i  23  23 

Catelli  Macaroni  Prod.B  8  9 

Do.,  A’T  .  10',  n 

I  City  Gas  A  Elec  2%  2*,  2 

$2  50h  I  Cons.  Sand  &  Gr..  pref.  45 
32  50  ''laude  Neon  60c  60<-  60c 

Com.  Alcohol  .  2'*  3*,  27, 

Consol.  Paper  Corp  2I,%  24%  20A* 

Int.  Consol.  Press  I.td  18  20%  19 

7'-j,  Corr.  Paper  Box,  pref.  94  94  91 

.  Crown  Dom.  Oil  ....  2 

David  &  F’rere  "A” .  4  >  5 

Do.,  ■  B"  •90c 

32  00  Debar  Hand  Aireraft .  20  20  19*, 

Int.  Do.,  pref  7  5  72 

,  Uuher  Steel  .  ,  7  8  8 

.sr.  Do.,  prof  ...  18!*  I8«*  18', 

Dom.  Engineering  65  '.2  70 

Dom.  Oilcloth  .  41 

31  00  i  Dom.  P.  4i  T.  stubs  *1  00 

Dom.  Tar  4- Chom  15’*  ih',  15 

Do.,  pref  III  115  111 

Donnanina  Paper  ’A"  18'-  19';  17’, 

Do.,  ■  B”  17-%  10  17', 


23 

20 

$1  60d 

7 

2 

8.5 

30 

60e 

34 

60c 
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MN 
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,  A\tlnn  TsUphone  . 

...  6% 

JJ 

1,  l"' A 

in.! 
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AO 

(* 

*f  rll 

1.  F''-!! 

»'» 

Bell  Tei.  of  Canada  . 

....  s 

M.i 

f 

t. 

!  r*  ' 

i  I'i 

Brit.  Col.  Teleplione  . 

....  6 

JU 

r\i. 

1,  1*^6^ 

i"-. 

Calgary  Power  Co . 

....  6 

AO 

('NT. 
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••6' 
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Calgarv  Power . 

....  3 
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hfae1,aran  Quebec  Power . 
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1.  19'*- 
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CNI. 

I>b 

1. !9«l 

MacLaren  Queboe  Power  . 

MaHtfine  Tel.  Sk  Tel  . 

....  5’’ 

MX 

r 

1. 1964 

'♦6 

....  6 

.1.? 

(' 

1. 19’6 

in:Pi 

hfontreal  Island  Power  . 

....  M 

MV 

CM. 

Mav 

1,  19.77 

in3 

1(1. . 

Montreal  Lt.  Ht.  A  Pwr 

....  svi 

FA 

‘*  D  » 

jno 

Montreal  IX.  Hi.  St  Pwr  . .  •«.•••• 

....  87; 

JJ 

(• 

1.  19:3 

!»0 « * 

Montreal  Tramwaya . 

.  ...  5 

AO 

CNL 

1. 1955 

80 

8.5 

Montreal  Tramwaya  . . 

....  4 -J 

AO 

CM, 

Anril 

1. 1955 

7.S 

'.8 

Montraal  Tramxesya . 

....  5 

JJ 

CM, 

July 

1 .  1 94 1 

inO-* 

in.'f 

National  Light  ft  Power . 

....  t 

MN 

( 

1.  1949 

95 

•JH 

Ntwftundland  Lt.  ft  Pwr . 

....  4'.i 

JJ 

4 

1.  19.56 

ion 

Ottawa  Lt.  Ht.  ft  Pwr  . 

.  ..a  6 

AO 

CM. 

Oi*t. 

I. 1957 

in. 

Ottawa  Traction . 

ft  I.M 

JJ 

CM. 

1.  19.5.5 

!(»•_» 

UG 

Ottawa  V'alle.v  Power  . 

rower  Corporation . . . 

....  AM 

AO 

('NL 

Del. 

1. 19:0 

in-i 

106 

....  44 

MR 

CM, 

Mar. 

1. 1959 

■>n 

int 

Power  Corporation . 

....  5 

JD 

f  Nl. 

1  le.-. 

1. 195: 

104 

Quebec  PoxMr . 

....  6 

jn 

(  NL 

1  *ec. 

1, 1968 

10.1V5 

105 

Saguenay  Elet^trlc  . 

....  .AV-; 

.1x1 

ON 

1,  1953 

*•6 

99 

Saguenav  Power . 

....  4^ 

.T.r 

ON 

1.  1966 

105 

Rhawinigan  Wat.  ft  Pwr . 

....  4vl 

A<^ 

CNL 

Oct. 

1.  1967 

102 

I'U 

Shawinigan  Water  ft  Pwr  . 

....  4 

AO 

< 

1.  1961 

98 

Bautherii  Canada  Power . 

....  .6 

AO 

f  NI, 

1.  195.5 

United  SecuritleaCom . 

....  6% 

MV 

f  NI. 

1.  19.52 

76 

Weetern  Pwr.  Co.  of  Cae . 

....  5 

JJ 

(  NL 

July 

1.  1949 

Winnipeg  Electric . . . 

...  4 ■'» 

JJ2 

t 

2. 1966 

Winnipeg  Electric  A . 

Do.,  ff  (Inc.)  . 

....  4-5 

J.I2 

4  ■ 

2.  196.5 

HO 

82 

...  4-5 

JJ-’ 

Jan 

2.  1 96? 

1  V2 

Du.,  cnm. 

7  A. 

3 

New  Methud  Unite 

27'*j 

18 

Prov.  Paper,  pref 

16 

12 

Reliance  Grain,  pref 

6.5 

ro 

Do.,  com 

24 

32)  1 

II  50 

Knbfason  Cone 

1 1 1., 

Int. 

,  Kuddy  E.  L..  pref 

11s 

9 

7  fie 

;  Stand.  Fuel  l/nite 

2*2 

1 

Stand.  Tube,  com  . 

26  00  28  00  I 

79  00  88.00  .  Canada  Stcaaashfpa . 

2  00  3  00  I  Canada  Steamahfps  .  . . 

91  00  I  Canadian  Par.  Railway . 

105  00  108  00  Canadian  Parific  Railway.  .  . 

97  on  9#  00  I  Canadian  Padfle  Railway . 

10  00  11  00  I  r»n.  Nat.  RIy.  iD«m.  Guar.' 

9  .50  10  60  '  Can.  Nat.  RIy.  fDeas.  Guar.' 

42  00  47  00  Can.  Nat.  RIy.  (Dom.  Guar.) 

102  00  104  00 


RAILWAY  AND  NAVIGATION  BOND.S 


CI.  Aug.  1.6,  1913 
f'NL  Oct.  1.1941 
'■  Dec,  1.6.  1944 
<’  'Act.  1,  I94> 
I  Fi-b  1  Ui'.l 
•  'NL  .^epl.  1,1961 
f'N  L  June  1 6. 1955 
CNL  July  1.  1949 


aoc  45c 
4  I  85 
21%  10% 


Do.,  pref  . 

Imperial  Oil . 

J08<>, 

.  22% 

23 

22  A, 

I87S9  -i  '4 

I  nt.  retruleum 

36 

37 

36 

6530  i  '* 

Ind.  Acceptance  A. 

35 

36 

38'; 

195  .  1‘; 

inter.  Milling,  pref 

IU2 

102 

102 

50 

Inter.  Hydro  Eloc.  "A** 
Inter.  Nicdcel  .  . 

\4H 

70 

70'. 

66'. 

16543  3'; 

Do.,  pref  .  . 

Inter.  P.  &  P.,  pref 

Do.,  “A" 

1037; 

.  no 
21*; 

llfiU 
24  U 

24'* 

n>o  -  2Ag 

Do.. '  B".  .  U 

Tio..  “C"  f 

Inter.  Power .  1C 

I  lo.,  pref .  83 

Inter.  Utilities  .A"  ..  17 

Do..  •  B”  2 

.Urnaica  Pub.  Service  36 

Do.,  pref  .  125 

Ki-lvlnator  .  33 

Do.,  pref .  108 

Lake  of  Woods .  38 

Do.,  pref .  156 

Laura  Record  . .  70 

Lindsay,  C.  W .  10 

De.,  pref .  56 

Lobl8w"A” .  24 

Do.,  "B” .  22 

Loawa  Theatres . *20 

Do.,  pref . 125 

Lang  &  Sons,  J.  A .  20 

Maine  l,eaf  Gardens  .  2 

Do.,  pref  .  4 

Maple  Leaf  .Milling.  ,  9 

Do.,  pref  .  9 

Massey  Harris  .  15 

Do.,  pref  .  70 

Mitchell  Co.,  J.  8.  ...  50 

Do  ,  pref  .  110 

Monarch  Knitting  .  .  5 

Do.,  pref  .  ....  70 

Montreal  Cottons  .  .  48 

Do.,  pref  ■  108 

Montreal  L.  IL  A  Pow.  31 
Do.,  Debentures  .  50 

Montreal  I-aao  .  30 

Montreal  Telegraph  62 

Montreal  Tramways  90 

Moore  Corn  44 

l.’o.,  "A''  pref  ....  180 

Do., '  B'’ pref . 265 

'.Muirheada  Corp .  1 

Do.,  pref.  .  .  5 

.McColl-F'rontenac  .  ,  II 

McColl  Fronteiiav.  praf  95,' 

McKinnon  Steel .  *5 

Do.,  pref .  *83 

National  Brewerioa .  4D 

Do.,  praf  . .  40 

National  Grocers  .  lOi 

Do.,  pref .  138 

Nat.  Steel  Car .  60  ( 

Niagara  Wire  4«i 

Nat.  Sewer  Pipe  ■  A".  20 

N.S.  Steel,  pref .  2.5 

Ogilvle  F’lour  .  .  .  299 

Do.,  pref  .  160 

Out.  Steel  Prod .  167 

Do.,  praf  .  Jlo 

•Irange  Crush .  21 

Do.,  pref  , .  5! 

Ottawa  L.  H.  A  Pwr. .  97 

Do.,  pref . I03.V 

( ittawa  Traction  .....  20 

otwwa  Car .  *22 

Page  Haraey  Tubes  . .  106 
Pantepee  Oils  89 

Pciimana  IJmited  60 

Do.,  pref . 127 

Photo  Kngravern .  23 

Potrero  Sugar .  *4V 

Porto  Rico  Power,  pref.  1 02 


7‘-i  7 

40  35 

103 


108’,' 

115%  94 
241*'  17!* 


21'*  15% 

3  127 ;  1  78 
36 1;  34,7, 
132  131 


43'.;  Sols 
156  150 


.52'  iC  Dom.  Fdries  4  Steel, new  .32 

g<\  East,  k'linlenay.  pref  18 

35  60  F'-ast.  Dairiea,  pref  21 

European  Elei-.  ’  .A"  91 

j.Ocib.  Fairchild  Aircraft  9’ 

31  .50b  F'tr.  Pow.  .Sec .  1' 

Jnt.  Fraser  Coy'e  44' 

Do.,  vot.  trust  .  40’ 

Fairman's  lAd..  pref  49 

32  00  Ccn.  Steel  Wares,  pref  103'. 

-jt.-  j  Honey  Dew  95c 

Do.,  pref  15 


J.50  -  ' 

60 

200  --  1 


Huraberstorie  Shoe 

32 

32 

Hydro-Electrii*  Sr;c 

131.. 

Hunter  \  .  Oil 

67tac 

Int.  HainU 

9% 

10',' 

Do.,  pivf 

19 

^  Int.  Metal  Induurie" 

17*, 

\:^i 

I  1*0.,  pref 

106’, 

107 

$1  7o 

'  Intercity  Baking 

37% 

Interatatp  Royalty  A 

•13 

[  Do..  ‘  B  ’ 

Langlev  Ltd-,  com. 

f* ' ; 

Do.,  pref 

60 

60 

xVfaritirne  Tel  &’  Tel 

11% 

33  00 

T)o.,  pref  .  . 

Meicbers  new 

3% 

Do.  B" 

Tt| 

71,. 

SI  .00 

Mercurv  Mills,  pref. 

20 

23 

31.00 

Montreal  Is.  Power 

2 

.Mont.  Refng.  ft  Ht.  V 

'.  1  .50 

•r- 

Do.,  pref 

Marlaren  P.  S  P. 

\M..j 

70c 

.9*'»  *  ,j 

36'a 

North  Star  Oil  . 

**’  V 

Do.,  prof . 

4's 

Ont.  Silknit 

7 

6'-; 

1)0.,  pref 

*7.5 

Paton  MIg  . 

It'S 

1.5 

$1  00 

Do  ,  pref 

Power  C’orp.  pref 

*110 

107 

lOHG 

7'**? 

Prairie  Cities  Oil 

24; 

2'-i 

Prii-e  Bro.s 

48  7; 

Toronto  Carpot,  pref 
Uriited  Steel  .A.  pref 
Willards  Chocolate-s,  praf 
Theatre  .Slocks 
.Allen's  Beach,  praf. 

71:-  .-Mien's  Kingston,  pref  .  . . 

1  Do.,  com  . .  . 

,  Allen's  Toronto,  praf  .  . . 
.Allan’*  Parkdale  ... 

,  Loew'a  lamdon.  prof 
,,,,  Do.,  com  .  . 

. ,  Mansfield  Theatre,  praf 

Do.,  com  ... 

■  Par.  Kitchener,  pref 
I  >0..  eom 

'  I '  '  ,  Par.  Oahaws.  pref  . 

I  I  lo.,  com  . 

.  , .  Insurance  Htneks 

Confederation  Life  . 

I  Continental  Life  , , . , 
I  Can.  Insurance  Shares 
, ,  .  j  Dominion  Fire  .  . . . , 

, . .  '  Dom.  of  Canada  Can 

'  '  ,  I  Fimpire  Life  .  .  . , 

,  '  F’edoral  Fire  . 

.  .  Fidelity  Insurance  . 

...  ’  Great  West  life . 

Imperial  Life  . 

.  ,  Manufacturers  Life . 

’  . .  I  Monarch  Life . 

Sovereign  Life  . 

Western  Aaaursnce  Com  , 
$2  on  ,  Do.,  pref 

_  Trust  A  l«sn  Nlochs 

Capital  Trust . 

Chartered  Trust 
7*'  Commercial  Finance  Com 
.1  Sterling  Trust  .  .  . 

'  TruaU  A  Guarantee 
31  00  Traders  Finance 
$1  12  Investment  Trust 

I  Can.  Gen.  Investment.. 

:  Cons.  Div.  Stand  . 

('an.  Investors  ... 

8O0  Deb.  A  Securities,  pref 

.-fli-  Do.,  com  .  ,  . 

Set-.  Holding  . 

1  United  Corp.  A  . 

I  Do.,  B . 


INOU.ATRIAL  BONDS 


Vancouver  Stock  Exchaniife 

For  week  ended  April  6th 
By  Courtesy  hlontresi  Stock  Ex.-hsngc 


31 

»l'-« 

30 

11206 

38.’,^ 

80% 

31  60 

50% 

■50,% 

60% 

27030  - 

*  I; 

8  <7; 

.50 

.  3! 

.  31 

28 

32  00 

62 

65 

68 

84  -4  i 

.  64 

48 

8Li, 

90 

SO 

»V 

246 

.  102 

91  <% 

9'i 

44 

44% 

44 

7,76  t 

44 

42  3* 

31  60 

180 

18.7 

25  . 

188 

176 

265 

2621; 

260 

13 

266 

266 

IVd 

h 

8%  . 

6 

II 

li 

10 

11606' 

-  -  1 

16  10% 

aoc 

96'.; 

95 

89 

648 

-  4'.; 

101  89 

6% 

•5 

6  9 

•83 

41% 

404* 

40 

2684 

1-  .-s 

60  70 

48  40 

32  00 

40 

41 

40  >; 

45 

.  .  e. 

437;  40  V.; 

7% 

10% 

11 

10’% 

1005 

-  h 

i»!>  ; ! 

11  8% 

138 

189  137 

U; 

60  3; 

58  7; 

50 

184() 

~  IW 

5i  %  ,70 

4ft '.j 

46'-; 

45 

322 

i% 

44 

32  00 

20 

19% 

19% 

85 

,*4 

-• 

21, 7i  19'-j 

2.7 

299 

280 

273 

'  24 

•  a  25 

300  21.7 

$6  00 

160 

160 

3 

168  15.7 

1% 

16  V*  16V;  16  7* 

115 


110  98 

9%  5^ 

633*'  59 
180  127 

26 'V  32> 


7*^  j  Do.,  pref 

Int.  Do.,  new  pref 

7*.-^  .  Quebec  Tde  hone.  ... 

31  5&  '  Reliance  Grain 
gc:  Roberl  Mitchi-II 

32  liO  *  Robert  .Simpson,  pref 

H',t>  Rogcrs-Maie.rtic  iladio 
9C7  Sarnia  Briagc  ".A". 

3,  «§  l)n..  ’'B  " 

70'  ,  No.  (  an.  row3*r,  pref. 

!  Stand.  Clay  Prod 
,  Stand.  Pav.  &  Material 
T^o.,  pref  . 


Do..  V.  T.  .  .  y 

'  Stop  4i  Shop  . 

iSgnerailk  Hosiery 

D<%.  pref  .  7( 

1’hayt  fH,  pref .  ‘S, 

T'*o.,  I'om  .  .  ; 

Toronto  Kle\ut'tra  4^1 

Do.,  new  pref  .  .  i( 
Thrift  Stores  11 

Do.,  pref  ' 

lJiiit.»3il  Fuel 

Do.,  prof  .  .  'i? 

United  2' 

Unit.  .AniuseiiienU  ■  A”  2( 
Do..  •  B”  If 

TfniU'd  Uirtiltera  1  I 

Waterloo  Mfg  4 

Waiker>iUn  Brewery  tj 

hit.  -  Interim  dividend. 
•No  transartiona  tiiiA  year 
b>  Bonus. 

1  I  a  <•  of  arrears. 


AIILLI^fi  MS  M%MTOn% 

\V inn)peg.--T}ie  fiouv  and  food  niilN 
ing:  indiistiy  in  MHiiitobH  ntmibciv^d 
32  r^stablihhnirnt.-^  in  avcoiding 


•  I-  .‘imal  Oil 

fnaeor.ria  Oil 
Assof,  Oil 
B.  r.  Nirkei 
H. 

!  Hayview  Mining 
•  ,  Fb'aver  silver 
llluehird 
H.  H.  .M.  NTInea 
j  Uridgt*  H.  ('.onu. 

■  I  Firit.  Dom.  Oil . 

'  ('’almont  Oil 

•  i  Can.  Hand 

,  sli  E.  (^»rp 
‘  <'oasl  Br**w  ... 
\  j  Congress  Gold. 
Cork  Prov.  Minea 
{  Deutui.ia  Mines 
I  DiHet.iih  Pete 
J>  I  \  (Mild 

el  00  Fairvii’w  .4rn.  (Jolu 
Federal  Iji  ld  . 

^  Ca  itul  Kstnte. 

^  I'KreehoLi  Oil 
53  •'50  I  Gixorge  Copper  . 

«i  Georfcj**  Euler 
*1  00  (jtoorgia  H.  (i»<!d 
(ilii  ier  (  reek 
tjoid  Beil 
(iold  Mountain 


10  1  10  1  00 
4’*  4*4  i 


tries,  OUHwn-  S.oini;  tSl  eniployec*  si,.o*r  Gold 
drew  £lbJ,89i  In  aalarie*  and  wage.*  Ma*  Jon  f  il 
and  rui  ned  out  gooda  to  a  Ri-oa.-r  value  M..rmot  MetV. 
of  37,321,259. 


Grandview  Mirier. 

19‘^ 

1 

j  (irang*'  Minas 

02'* 

01  '* 

1  Har^-ai  Oil 

'J3 

^1 

1  Hedley  Stirling 

Mti*  J 

o:s 

High.  Sarcee  Oil 

SO 

28 

Homo  (ilM 

(13  % 

02*4 

1  Indian  Mines 

03  ; 

03 

;  Inter,  (iold 

0 

'  IMand  MnitnUiii 

98 

9''t 

Root.  Belle 

Ml 

HO 

Root,  i  I^rence 

08'. 

02% 

'  Root.  Hi  ig  . 

02  7* 

02 

■.akexi.w 

02  7 

01  *4 

Lu*kyJim 

1«% 

14% 

MatiemCil 

13 

08  7 J 

Mak  Siccar  Gold  .  . 

O',.'* 

04% 

Ma.-  Jon  f  11 . 

26 

20  * 

M-rmot  Met  U 

01% 

01 

I H  00  20  00  A  Mtibl  Fewer  *  rapar  .... 

20  00  Acadia  Sugar  Ref . 

Alberta  Paelllr  Grsle . 

65  00  Amet  Holden  Tire . 

65  00  I  Aeheetes  Cerp . 

3  00  t  Atlantic  Sugar  Ref  . 

29  00  .  Britlah  American  OH  . 

70  00  .  Britlah  Cnlumbia  P.  *  P.  . 

2  60  8  00  Brit.  ColumWa  P.  *  P . 

20  40  Brewn  Company . 

35  00  40  00  Calory  Brewing . 

8  00  j  Canada  Bread  .  ... 

61  00  i  Canada  Cement . 

1  60  Canada  Paper . 

91  00  96  00  Canadian  Caiinare  . 

1 2  00  16  00  i  Canadian  Cone.  Felt 

1  Canadian  Cont.  Rubber 
114  00  1 18  00  I  Can.  Int.  Invast,  Trust  .. 

39  00  43  00  I  Canadian  VIcbera.  . 

15  00  18  00  ;  Coniolidatrd  Paper . 

13.5  00  Consolidated  Paper . 

135  OO  145  00  I  Cansolidated  Praaa 

II  OO  12  00  Cumberland  Ry.  Coal  . 

40  00  i  Dominion  Coal . 

50  00  Dominion  Roalty  . .  . 

845  00  880  00  I  Dominion  Sg.  Corp  .  .  . 

•370  00  I  Dominion  Coal .  . 

250  00  280  0(1  I  Dom.  Tar  4-  Chemical  _ 

22  00  24  00  I  Dominion  Textile . 

16  00  18  00  Donnaecna  Paper . . 

61  00  .  j  Drydcn  Paper  . 

40  00  45  00  Eastern  Dairlta . 

Federal  Grain .  . . 

45  0(1  Fraacr  Companiaa  . 

94  00  I  General  Steel  Waraa ..... 

2  50  .  .  !  Great  Lakes  Paper  . 

39  00  i  Gypeum  Mme  A  Alabastinc . 

32  00  85  00  '  Holt  Renfrew. . . 

95  00  . . I  Inter-City  Baking  . 

Inter.  P.  A  P.  nl  Nawfid  .  . .  , 

10  50  It  60  I  Kingaton  Elevator  Ce . 

20  00  21 .00  I  Lake  St.  Jehn  P.  *  P. . 

10  00  !  1  00  Labs  St.  Jehn  P.  ft  P . 

90  00  I  enden  Canadian  Invaat. 

40  00  Lfnten  ApartmenIa . 

28.00  -28  00  Maple  Leaf  Milling .  . 

'26  00  27  00  Maasay-Harris . 

32.00  34  00  McColI  Fmntanar  Oil  . 

_ _ _  :  Mercury  Mills  . . . . 

i  Metropolitan  Building.  .  . 

,  I  Mantraal  Apt  . 

kXChailEe  '  Mentraal  Cettona . 

1  c.u  I  F*  S'**®'  *■  Uoal  . 

'  .  :  Penman’s  f.td  . 

k  Ex.  hsiige  ^  infi*|  Paper . 

nT  Oueen*  Hotel  . . 

08  081*  R,j|*,y  >7ich.  Bldg  . 

: ,  HMlifourhs  C’o  . . .  . . 

Rlordon  Pulo  . 

vl!  Steel  of  Canada  . 

"  »?.  *  ,  I  UoRed  Amusement  . 

®1 '*  01%  United  Gas  A  Pusl . 

J-l]  nS.*’  United  Grain  Growers.  .  .. 

O.Di  03  V..,  I  Crain 

'6  Windsor  Hotel 

04 ■*  (M'-J  Wolthnuaen  Hat. 

i®  Jy  :  C— Canada.  N— Nan 


1  "5  .  Mcli.-Segur  Exp 

10  :.McInodr»il 
02  i  Mr  I  iar. 

I  7  7  j  ■  Mercury  Dll 

09  I  Mnriand  Oil 

03’,  !  Mid- Writ  Pet  , 

12  I  Mill  I'itv  Oil 

06 '  ,  I  Model  (1il 

8'i  ‘  Mori.ing  .sts“ 

Di  I  Mofti.n  Wol  wy  Cons 
80  I  Ni  -I  I*  . 

03';  ,  No  le  Fi  e, 

03'-,  UslUs  DCs  C,>m. 

02  rsesRa  Gils 
’2,>  Pilot  Gold 
1 4'  ,  ■  Pi  iiieer 
IH  Porter  Idshn 
102',  Pren  i  .r  Border 
.23  Quat  inn  Copper. 
.05**  Quiaial  Quart ;. 

24  Kaitclimens  Gil 

08'%  I  Ksevaa  Met) 

03  Relief  Arlington . 

OJ.'a  Reliance  . 

as  Reward  . 

82  Rufus  .Argeiita  . 

08'*  Ruth  Ho.ie 
02  Salmon  tn  ld 
02%  Sheep  Creek  , 

14%  sil  erm  itn 

10'.*  Kitxe*  C'resl 

05%  Southweet  Pei 

24  S  Moner  Gil 

01 '  I  idJindard  iii.er  l.ead. 


Jon*  I,  !946 
Jan  I.  1943 
.3»pr.  1.1915 
Nov.  I.  10.51 
Mar.  1.1.945 
Nov.  1,  19.50 

Noi  1,  1050 
April  I,  |04s 
Mav  I.  1042 
Aug  1,  nil 
N..I.  1.  ip-.i 
JiJ.i  4.  10, '2 
■May  I.  1051 
April  I.  I ‘1 10 

Gel.  1.1046 
f’et.  1,  |9  0 
Aug.  I.  101  7 
July  9.,  105! 
Jul>  2.  looi 
.lure  1.  |o<o 
Get.  I,  10(0 


^*ay 

1. 1940 

H)% 

Ms  V 

194  . 

UH 

April 

1,  lOlH 

;  .*• 

'9V, 

.'*ept . 

I.I9>K 

lonu' 

I0i»* 

Nov . 

Ifi.  ITM 

9K 

101 

•Mar. 

1, 

w 

f-eh. 

i.  !9^0 

M  S 

HT 

Feb. 

1.  194“ 

lOL’ 

JO.'. 

Mav 

1.  l“4  J 

s.. 

Mig. 

1. 

101 

104 

Jan 

1.  r*  •' 

1014 

104 

Nov. 

i .  1 

I04«i 

(»ct. 

Mar. 

I.  1  *•- 

1  o\! 

104 

'  Aug.  l.|l! 

,  July  I,  I  MS 

(N  July  1.1066 
([N'f.  May  1,10.50 

!'  July  1,1061 
'  July  1.1081 

'  NL  June  1.  19)8 
''  Jan.  i,|9:l« 
(NI.  JuLv  1.11149 
'  Ni.  Get.  15.  194  ’ 
(]NI,  Oct.  1,1940 
('NT.  May  1, 19:>3 

V.  ,  July  15.1944 

(  NI  .luly  1. 194* 
CL  Nov.  1.1043 
'  Nl.  Jul 
CNf.  No 


FA 

J30  D:n 
JJ 
F\ 

I  JJ 
JJ2 
JJ2 
i  JJ 
PA 

-Loadpn. 


•M.  July  1.  1059 
Nf.  Nov.  1,19.51 
May  1.1»4'.' 
Nov.  1.1947 
D,(,  1,1912 

nl  leh.  1,19ia 
I-  June  30,1042 
NL  July  1.1940 

F*l’-  1.10,8 
N  July  1.1048 
Jan.  -J,  1018 
N.-  Jan.  2.1940 
,  Jan  1.1943 


'22  SunaMne 

'  •  Suiiloeli 

((37-*  'I’at  lor  Bridge 

112  United  Gils* 
I'*  \  analta 

'2,5  Vidette 

2-'  Viking 

•"  Vulcan  on 

i,4 


iJg  Oil  Stocks 

04  ,  Supplied  by  Jeuks,  Gwynne  A  Co. 

Bid 

Jt  Atltntif  H**fiuin£.  for® 

57  ,  Buckeye  Pipe  Line .  *0  * 

85  Eureka  Pijap  Ijiie  .  131  - 

26  National  Traiuut  .  10% 

P4';  Northern  Pipe  Line  .  lOV* 

I*'*  Ohin  Oil  .  207. J 

04  Southern  Penn  Gil  . '  Jg 

05  Southern  Pipe  Une  .  5A, 

II  Standard  Oil  of  Calif  .  46U 

60  Standard  OH  of  Indiant  .  4,5% 

01%  Standard  Oil  nf  N.J.  i;g>* 

07  Union  Tank  Car,  common  **  291* 

80  I  Imperial  Oil  ....  .  jj** 

.30  -  Intarnational  Pete  com  .  85% 

48.%  Soeony  Varu’im .  18'i% 


Drury 

A  N  f) 

Thompson 

ME^JBtRS 

MONTREAL  STOCK  EXCHANt.F. 
MOSTRLAl.  a  :W8  MARKET 


General 

irokerage  Service 


INDUSTRIAL  LIST 
LOSES  GROUND  ON 
WAVE  OF  SELLING 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  9,  1937 


ITeard  in  REVENUES  BATHURST  P.  &  P. 

OARD  Room  '  ARE  REPORTED  RV  PROFITS  IN  1936 

QIIEREC  PUiP  CO.  ONIOWERSCAIE 


Heard  in  the 

Board  Room 


V*  'pms  Ihreai  of  action  by  ihe 

- -  Roosevelt  ndministration  (o 

Mid-week  Weakness  Wipes  price  inflation  has  appeared  as 

EarUei-  Gams  Throughout  !  another  anseUIlntr  factor  for  the 
u  ,  ^  markets,  already  rendered  vnl- 

potli  lyiarkets  nerable  by  rhe  labor  developments 

«/fir*r  A1  C 'Txm'cij  *  om  V  recent  raontijs.  Washington  is 

METALJS  OFF  SHARPLY  viewing  niih  apprehension  the  in- 

— - —  i  flux  of  foreign,  capital  to  the  U.  S. 

And  Losses  Also  General  in  the  steady  decline  in  the  market 


ELarlier  Gams  Throughout 
Both  Markets 

METALS  OFT^HARPLY 


Mills  Again  Inactive  But  Report  Net  Profits  of  $47,369  Com 
Says  Efforts  Made  For  Re-  pare  With  $94,534  in  Pre¬ 
sumption  at  Chicoutimi  ceding  Y  ear 

LOSS  SLIGHTLY  LOWER  '  EXPENSES  INCREASED 

Slightly  greater  revenues  and 


?ova!  P«p.V  Bu.ldinc,  V.O'T'fl 
Phtm*  IIAibcur  UNA 


’i-it ’ORON'O 'Toct  =XCMMi,v 

Rittenhouse, 
Hamilton  &  Co. 

IWOySTRIAL,  MINING  »  OIL 
StCURIPES 

("ov  »  Ml  *• 

iriMG  ST  WEST  rORONIO 

ELgin  0247 

-  t.xerutfd  cn  .all  4c/»«»»ii:rN 


nd  Also  General  in  Ihc  steady  decline  in  the  market  Slightly  greater  revenues  and  a  Reduced  earnings  and  a  drop  tn 

Puin  and  Paoers  Construe-  fpr  federal  bonds.  Allbough  reports  small  reduction  in  The  net  los.«  for  net  working  capital  is  reported  by 

.  .  _  P  I  ’  ,  _  J  ■  of  aji  intended  leduction  in  the  price  the  year  as  compared  with  19u5  are  Bathurst  Power  &  .Paper  i.'o.  Ltd. 

tion  and  Steel  and  rood  r,f  gold  arc  dented  from  Washington,  revealed  in  the  annual  report  of '  and  subsidiaries  for  1936.  This  cut 

Groups — Power  Stocks  Off  ihere  is  e  belief  in  niany  quarters  :  Quebec  Pulp  and  Paper  Corporation  i  m  earnings  fi  om  33'2  cents  a  share 

- -  that  such  action  remams  as  a  possi-  '  foi-  the  year  1936.  The  excess  of  cur-  of  ''A''  stock  to  11  4-5  cents  is  ex- 

A  severe  fneak  during  Wednes-  biliiy,  rent  liabiliti'e.s  over  current  assets  plained  by  the  additional  outlay  li>- 

y's  session  turned,  what  had  been  Insofar  as  the  Canadian  markets  ' ^hown  on  ihe  pierious  balance  voiced  in  the  purchase  of  mill  equip- 

'  to  then  a  geueraiiy  siroiigei  in  are  concerned,  unseitleraenl  In  Wall  !  sheet  was  increased  during  the  year  ,  nient.  Idquid  position,  however,  is 

sfrial  trend  on  ibc  i  unadian  isiock  Siieei  i.s  bound  to  be  reflected  here.  I  under  review  due  to  additions  to  the  '  sti!!  at  the  high  figure  of  |3.179,o85 

irkeT.s  iolo  a  week  of  fairly  ,eub- !  ^.specially  In  the  base  metal  and 'reserve  for  claims  by  the  Province  ,\ei  sale.s  for  the  period  were  tip 
milal  logf-es  in  most  directions,  lii  sieel  siocks.  With  buslrress  and  in-  of  Quebec,  at  $3,069,073  from  $1,817,670  in  19.15 


day's  session  tinned,  what  had  been 
up  to  then  a  geueraiiy  siroiigei  in 
dusfrial  trend  on  ibc  t 'unadian  ^tiock 
market,?  iolo  a  week  of  fairly  .eub- 
siomlal  losee?  in  most  directions,  lii 
the  piilii  and  paper  group  especial- 


dusiriai  conditions  conl'inuing  to  ex-  Revenues  for 


N'ei  sale.s  for  the  period  were  tip 
a!  $3,069,073  fi'om  $1,817,670  in  1935 


tmounted  to  and  cost  of  these  sales  increased 


It  earlier  .gain.x  woie  wiped  out  and  however,  and  ibe  outlook  for  $39  85.3  made  up  of  $V3,8I3  profit  on  over  $360,000  to  $1,810,141.  After  al- 

net  losses  fiibsiituted  and  ihc  metal  furiher  come-back  in  the  TVesr.  |sale  of  bonds;  $IS.:iW  ihvestment  lowing  for  other  operating  income 
stocks,  piesuniahly  softer,  finished'*""*-  uia.iontv  of  industrial  common  and  other  interest;  .$.i..300  rental  of  of  .$30,074  and  deducting  other  inan- 


ttiih  wide  deciiciee  on  the  week 
ft!  the  interlisled  group  Smelieis 
and  .Nickel  were  hard  hit.  the  for- 
tner  Ppiiit  off  9$,;  on  Ihe  week  and 
Ihe  laiiei  off  o'jj.  (  .P.R.  lost  IV., 
Mm/.ilian  I  U.  and  Pord  A  ■'*« 


stocks  appear  still  to  of.fe.r  definite  transmission  lines;  .86,835  from  sale  agerial  expenses  of  $59,"50,  deprecia- 

aitraci  loiis.  of  wood  and  $613  miscellaneous  i  e-  tion  of  $176. 089  and  adding  other  in- 

*  venue.  Revenues  for  193.5  were  re-  '  come  of  $49,389.  a  balance  remained 

4'nnadlan  I'ar  ported  at  $35,831.  Deduction  of  $21,-  of  •$93,153  conipareil  with  $151,597 

'  anadian  '  ai'  &  foundry  (.ktm- ,  foi-  general  and  adnnui.siiaiiou  in  1935.  .Vet  profit  was  leduced  to 
pane's  Uerraaii  wai'  claim  appears .  expenses  lefi  gro.ss  non-operating  .$47,369  from  $94,534. 


Shawingan  was  a  weak  spot  in  *'">**“  t'*  realization  ait  a  result  of  piofli  of  $18,578  up  fiom  ,$4,*71  in.  The  balance  sheet  shows  total  as- 

a  ficncrallv  (‘ii.iier  "power"  list,  off  amronucemeui  from  Washington  (tig  pieoediug  yeai',  and  after  deduc- j  sets  up  $400,000  at  $16,896,517.  i.ur- 

- on  i.bc  week.  Power  Corp.  was  German  government  had  tions  of  $303,354  for  fixed  and  stand- '  rent  assets  are  down  to  .$3,583,041 

off  Quebet  power  I.  I'anada  agreed  to  pa:-  .$32.4i4,'736  011  claims  ■  jpg  tharge,s,  $5.36''  far  Chicoutimi  '  from  $3,686,1  41  and  current  liabili- 

Souilicrn  I'i.  Ottawa  Power  1,  fan-  gt""’tnc  largeli  out  of  war  explo-'ppjp  plant;  .$3,316  firr  Chicoutimi  |  tie.s  up  ai  ,$403,456  fi'oni  $351,767. 

ada  .\oiihciu  pifferied  I'i.  and  B.'  .  at  Black  Tom  and  Kingsland,  geuerating  plant;  .$J,8I3  for  Val  Working  capita)  is  accordingly  duwn 

Po'vi  I  Bcauharnois  moved  ^  '  ^.11  lhai  now  remains  lo  be;,]aHje|.(  pulp  plani  and  power  site;  lo  $2,179,585  from  $3. 431,371,  Individ- 

tisainsi  ihe  general  trend  being  up  appears  lo  be  approval  of  the  and  $9,460  for  woods  deparimeni,  ual  items  show  cash  off  $111  to 


Silver  Trading  Continues 

,  .  I  n  .  n  •  c-  tru.si.  Up  5  while  the  pie/eiied  lost  auu  o«ai  Balance  sheet. 

Light  But  Prices  Firmer  «  pom:.  Rathurst  .V  wa.«  off  -t,.  *  *  /  *  increased  by  1h 

while  Ihe  H  .gained  3:  '  on.solidaied  Balliursf  A  I.  .$310,471  and  Ihe  .sum  of  $500,000  qj  ronipany  is  affected,  of 

'['raainp  on  'be  silver  section  o(  lost  a  point.  Oonnacona  .A  i  •»  and  *  ommeniing  on  the  out  oo  oi  wcjtiep  off  the  value  of  L'hicoutimi  course,  by  the  extent  lo  which  cap 
the  Canad'.an  commodity  exchange  the  H  ftiyden  la.  tb-a.-^er  gained  *'"rrent  yea i  directors  or  Bath-  generating  plant.  Total  deficit  on  expenditures  and  deferred  main • 
during  the  six  days  ended  April  7ib'\  wbile  Ihe  'o;ing  iriisi  lost  I'i;  , •‘*heet  is  shown  tenance  are  in  excess  of  cash  profit!, 
continued  ligm  with  prices  con-.  Howard  Smitli  gamed  ’.i  and  thel*"f'|’  therefore  at  $3,836,483.  earned..  In  the  year  under  leview. 

srderably  tirmer  Puriiig  the  period  ; preferred  was  up  3'?;  .\laclaren  lost  j  results  for  tne  year  are  ^  An  excess  of  current  liabilities  tjjp  earnings  of  the  company,  before 


I'i  In  the  utility  grttup  Bell  Tele 
phone  w  a.'-  oU  a  polar.  (  ousumers' 
Gas  gained  I  ',  I'niori  Gas  was  up  1 
and  I'wm  I'liv  came  out  off  t'o 
In  :b«  pulp  tind  papei  group  .\bi- 
tibi  closed  u|>  ’.-''s  and  the  lolitig 


Mixed  t'laims  I'omrais.ston  but  jusi  iho  net  los.s  for  ihe  year  was  $203 


nvenloi'ics  up  ,$450,000  at 


Itadiurst  r.  £  r. 

(  ommeniing  on  ihe  outlook  for 


increased  by  the 


what  iiinouni  •  anadiau  i  at  would  Resetv-e  of  $6,835  for  depletion  $1,220,399.  securilies  down  to  $707.- 

leali/.*’  lemain.s  unknow--n.  It  is  point-  „f  limUs  brought  the  year's  deficii  000  from  $J ,.138.000.  (  apiial  exiteodi 

. .  *''*  I"*-''  eonnecilpn  itiai  nego-  if,  $eji).i7i  which  compares  with  ti  lures  were  made  of  $137,146. 

papei  group  .\bi-  "arions  have  extendetl  ovei  a  long  „(•  .$213,660  shown  on  ihej  Uperations  E.xplained 

s  and  the  loiitig  pei'md  involving  considerable  in  the  1935  profit  and  los.s  account.  rresideni  R.  I..  Weldon,  iu  hts  re- 


if  expenses  aud  legal  fees 


Balance  sheet,  deficit  as  at  rhe  end  port,  says  in  pan: 


"The  opi  working  capital  position 


A  Coral  Reef 
and  a  Dollar  R  eef 

Every  tropical  coral  reef  begins  with  a  zero.  But 
by  the  labour  of  countless  trillions  of  insect - 
artisans,  vast  undersea  mountains  rise  from  the 
ocean  floor  — an  object  lesson  in  slow  and  steady 
accretion. 

A  Dollar  Reef,  the  substance  of  iinancial  com¬ 
petence,  nearly  always  begins  with  a  modest 
foundation. 

Unlike  the  hills  of  coral,  however,  financial  ac¬ 
cumulation  is  not  a  natural  law.  It  rarely  ‘just 
happens’,  (irovvth  of  fortune  is  impossible  if 
(iuesswork  i.s  the  .•\rchitect. 

You  are  entitled  to  tlie  facts  that  govern  anv 
proposed  investment  and  you  should  take  time 
tcj  study  the  meaning  of  those  fact.s.  Our  w-ell- 
equipped  advisory  service  is  at  your  disposal. 

Fee  mintjfr!  lo'  convu/t^f'oe-— 

It  shortens  the  road  to  lorlune. 

JOHNSTONandWARP 

Heed  OH, re:  71-IE  ROV,a|.  ramP  BUILDING,  MONTCfAL 

MoTiUe^I  Stock  L-cndrifC 
Montreal  Curb  MarVet 
Canadi^A  Convinodity  f-.<e>/$n3e,  Iiv;. 


♦luring  ihc  «i.v  do>s  eruJed  April  7ib  ^4  while  Ihe  inisi  lost  Pj*; 


^\one««i  r  O. 
Pallia*, 


7o'09*J5,  On!. 
^/dnfv,  N  'a. 


Branches* 

^^ing^ton,  Ont 

/'^onefon,  N  B. 


London,  Ont 
Oa*nt  John,  N.B- 


Majority  of  Fredericton 

Aldermen  Give  Up  Seats 

Maribmc  Buieaii  The  Financial  Time- 

SaiQi  .lohn,  -  An  unusual  siuia 
tion  has  arisen  at  F'rederieion.  the 


'  9"  ii  lional  .‘4ie«I  I  ar  off  \g.  .Steel  of  I  'an- 
I  75  down  l^s.  and  (he  preferred 
\  down  3>s.  and  I'nited  S'eel  down  "s. 
X  f’lps.sed  .VIerals  and  Burlington  Steel 
both  moved  off  frartionally.  Kxc-ep- 
N  lions  were  (  anaditin  far  up  I  and 
Ihe  piefeired  up  1‘'’a:  f'oi'giucs  .\ 
up  3  and  rhe  H  up  3,  General  Steel 
Wares  up  I'o.  Rron/.e  lo.si  a  point. 
Robei  1  Mitchell  was  off  'J'j  atid 
>eatS  -'''"S''""  '$’ii'e  wan  down  I'o. 
jnic,  Fotiiidalioii  V  Strong  Spnf 


alie.id.v  in  process  or  be.tng  installed  are  unchanged  from  the  previou.s  uce  ,vas‘  made  in  last  vcar'.s 

and  under  contemplation,  for  in- ^balance  sheet  at  $576,000  w  hile  the  |  annual  leDori  and  iu  effeelitig  re- 
crea.sing  production  for  more  effu  i  p,.jnpjpai  jtpm  among  the  euri  enl  j  pajj-s  jp  newsprint  machine, 

(•■ent  Operation  should  he  '"oflecied  |  nabiiiije.s  ie  $940,919  for  re.sei  v e  for  \vhich  had  been  i'lle  for  several 

in  fuiure  operations  and  eonlribnie  piaipjj,  by  rhe  Province  of  Quebec.  vears 

marenallv^io  I'm u re  development,  presenting  ihe  report  A.  Stew-  -in  view  of  rhe  faci  that  the  com'-' 

i.-i.iiniiuiii.n  r»n>iinii-  "J  **  pi  esiden  t  of  I  he  com-  pany  has  cut  leutly  obtained  no  bcue- 

. . . .  _ _  I*‘'n.'.  say.s  m  pan.;  .All  conirolla-  jj)  fipjn  ihe  results  'o  be  expecied 

ble  expenses  were  kopi  to  a  mini  from  siiclt  leplacemenl  cxpcudilui'-.., 
mum  consistent  wiih  adequate  safe-  ,be  sum  of  $67,309  has  been  carried 

guarding  of  the  comp.'tny  .s  proper-  forwai'd  iu  defei  reri  charge.s  to  be 

ab.sorbed  against  riiliue  opeia'ions' 


Receni  suengih  i.-i  roundatton  ble  expenses  were  kopi  to  a  min 
oUlf*an.  slock  ,in  the  Monlieal  niiim  ,-nnsisienr  w-ilh  MHpnilriic  cifi 


inarkei  is  reported  to  he  based  on 
the  ouiiool,  loi;  the  company  book¬ 
ing  some  liu'ge  i-onsi  1'Tictio.n  con- 


mum  (-onsisteni  wiih  adequate  safe¬ 
guarding  of  the  comp.'tny'.s  proper¬ 
ties. 


In  the  construction  groiip,  earlier  ira<ts  In  the  near  fiitiite.  While  offi- 
gains  weie  largely  wiped  oitl.  As-  cial  conciimat ion.  is  lacking  at  pre.s- 


provmcial  capital,  when  7  of  the  10  off  reiuenl  gained  ent.  it  i.s  said,  in  .4onic  qtiarteis  ihal  .^v,•it.ing  off  of  .$500  000  from  the 

aldermen  or  that  eitv  handed  tn  their  ■ 'i-  Ui  edge  lost  I  La.  Building  Prod-  negotiations  are  under  way  .  pook  value  of  the' genetaiinc  niant  ,  .  .  .  . . .  .  . 

resignations  as  a  protest  against  ucis  1.  Dominion  Tar  '*  and  the  f ourtaulds,  UimUed,  for  the  Niild- ,  tionsto  .hekrarimui  aud  'omur.- 

theactlonof  Ihe  municipalilies  com-ipi'efeued  1'«,  while  Gypsum  wa.s  ;  inp  of -an  extension  to  their  existing  fp 7^  ,pj;  ,bp  proceeds  S^in'g  cont- 

mittftB  of  the  Provincial  Ix'gislature  Poundaiion  foinpany,  an  '  plant  at  fornwaU.  Ontario,  "'hich  :  ^  pleted  and  has  lesultcd  m  incicased 

in  turning  down  the  bill  which  ;  fea'"'"  "1"  •''■trengOi.  dosed  the  will  email  a  considerable  amount  ol  ^  "  *1  of  produedion  and  operating  ofiicieucy. 

,  .  ,  u  I-  u  j  1.' ..i,.  w  eek  on  t  Work  ,  timoet  lanns.  I  bj.  additional  konnage  made  avail- 

♦on'^eitv  **00110  VrunmissioD  '  l.os.ses  predommated  among  the  In  addition.  It  i.s  undersiood  O'e  able  thereby  wa.s  absorbed  lyv  in- 

.on  city  poI.ee  commission.  -pod  stocks  with  the  maioriiv  of  compauv  has  been  figuiing  on  esii- ,  «  ^'^hes.  .vour  d.ie^^^^^  ,rcased  sales  as  u  became  avail- 

hange.s  being  for  .small  aniounis.  males  for  the  hew  power  "ouse  i 

on.solidated  Bakerie.s  and  laiura  which  will  form  the  pvincipal  item'*’*'®'”  ihe  conipanv  &  assei.s  to,  -I'be  cyjiuder  machine  was 


1  he  current  position  of  your  com-  Ibe  newspriui  anti  cylinder  ma- 
pariy  has  been  niainlained.  fixed  chine.s. 

assets  w  ei  e  reduced  through  Ihe  '•  I'h,.  nrriDi-am  l  eferred  in  ill  lii.sl 


assets  weie  reauceo  tnt'ough  tne  “I'he  piogram  lefeired  to  in  Iasi 
writing  off  of  $500.00')  from  the  year's  report  of  aliertitions  and  addi- 
book  value  of  the  genet'uting  plant,  tions  lo  the  Urafi  mill  ami  Fouidri- 
Stumpage  was  sold  on  a  .slightly  njjjr  machine  was  substantially  cont- 
incvea.sed  scale,  the  proceeds  being  pteted  and  has  resulted  in  increased 
applied  'o  reserve  for  depletion  of  production  ami  operating  efiicieucy. 
limber  lands.  •Ibj,  additional  konnage  made  avail- 

lit  keeping  with  the  Quebec  Gov-  able  therebv  was  absoibed  l>,v  in- 


The  c'ly'.s  election  act 


*lnes  o'  $3.''  in  the  case  of  lesigna- 
Tlons  and  in  each  ca.se  this  .sutn  ac 
companied  the  t'esigitation. 

In  This  Issue 


for  f'^f'd  stock 


Our  New  Address 

226  HOSPITAL  ST.,  MONTREAL 
PLateau  9891*^ 

DUNGAN  &.  MacMARTIN 

yfcmber.t  \fontreaI  Curb  ,\farke/ 

Canadian  f'orMfrio</i/y  Fvt  hange  tne. 


DIVIDEND  NOTICES,  El  L.  DIVIDEND  NOTICES,  ETC. 

GEORGE  WESTON,  LIMITED  Hollinger  Consolidated 

;  Gold  Mines  Limited 


ron^olida 


r*referrril  Dividend  No.  5. 

!.S  MI  KF.l!Y  Ul\l.\  ih/i! 
clivkleiid  .*t  the  rnte  »>!  V,  p* 

ann'jni  has  been  detlititd  on  the  I’relei 


l»fnnE>D  M  .HBER  L>01 
E.XTIfA  DIVIPKND  M  .TIBER  .:5 

re,'nilar  dividend  of  Kf.  and  an 


-ncf  stock  oi  Iiiis  (  ompanv.  i„i5-abic  on  cxi,  j,  dividend  of  IfJ;.  making 


Oominion  Stores  slipped  •')*  as  proc?e;ting  with  the  eonsli'uciion 


I'annere  common  softened  '4.  Mov- 
Robert  .Mitchell.  B  A.  Oil.  Sague-  ing  bigliei  were  ('annei's  conv-etti- 
nav  Powei'.  Other  Reports  .  3  ble  prefei'ied  with  a  gain  of  and 

'  anada  Second  in  rrading  In  Kanny  I'ariTier  which  moved  up 
C.S.  Securities .  In  the  milling  groiir*  Jxike  of  the 


Important  Saving  in  Interesi  by 

i.'oi  poratloDF . 

Interesi  In  Bond  Market  I'lirn.s 

.*0  Induotrial  Issues . 

Dominion  Coal,  Winnipeg  Klec- 

tnc.  Other  Reports . 

Abiitbi,  Ct'ow's  Xcsi.  and  t.'an- 

ada  .Malttn:'  Reports . 

Oocentrallzation  Progre.sses  m 

C.S  Auto  Industry . 

Plan  Announced  to  Reorganize 

'•Vescern  Steel . 

M  esr  Benefii.s  bt  Inci  ease  in 

Rail-w'ay  WagG.s . 

Ardl’.iy  to  Pay  a.=  Basks  r>f  .Mun¬ 
icipal  Reorgan i.'iai ton  ..  .*.. 

Hints  to  Invesio.'s  '  l-'or  lii- 

quii'.ng  Sun-c-ibc:  . . 

B'.g  Increase  in  Output  of  B.  1  . 

Primai'y  Inau.  :  .’;l . 

t'ommerciai  f'aituie.s  at  la<we.si 

l..ev.el  in  .Many  Years . 

Decline  in  Wheal  Sale.s  Affeti 

fed  Bank  Debits . 

Inciease  in  I'omniercial  l.oan.s 

and  Dcposii.s  of  Bank" . 

Quebec  .Mineral  Ouipni  Ticmi 

.Mixed  ID  Februaty . 

Belief  Sirpn.gthens  That  Albctia 

Has  Wide  Oil  Area . 

Price  Trend?  on  .Mining  .Mai  ket.s 
Genet  ally  Lower 
Shevritt  -  Gordon.  Tet-k-Huges. 

and  Other  Mines . 

Ttading  in  the  Ovei-ihe-Couater 

Mining  Stocks . 

McKenzio  Red  l^ake.  Reward. 

Arrowhead,  Other  ;Mine.s  . .  . . 
Statieiica!  Summary  of  the  .«e 

ctjriiy  .Markets . 

Investors*  Index 

Alutnvmum  l.lH  .  4  Dorco  .  . 

Anglo-Can.  lube  7  i-ujjny  l-arii.-r 
Abitibr  ...  S  l-'ord  of  Ccin.id.i . 
Bank  of  Canedn  I  I  ,  l-oundBtioi)  Lu 
Bath-urat  .  ,  I S  ■  Mam.  Bri&t-e  .  . 


Wood.?  moved  off  while  Ogilvie 
;;  came  out  down  34.  Inier  '  iiy  Bak¬ 
ing  gained  "4  on  the  week. 

in  the.  disilllevi  and  brewing 
gionp  lo.sses  were  general  bin 
t  largely  ftactional  with  trading  in¬ 
terest  at  a  low  ebb, 

5  Oil  stock.?  wen  mixed,  wiih  iMc- 
CKII  continiiiug  weak  to  lose  an- 

6  other  lo  hit  a  new  low  for  Hie 
year  ro  dale.  The  preferred  was 

7  also  weak,  off  I.  <  anadian  Oil 
dropped  a  point,  l.t. A.  Oi)  was  off  'i 


wot'k  eonneeied  wiih  the  Ontario 
Paper  Company'.?  big  paper  mill  at 
Bate  (  onto,  in  Quebec.  This  includes 
not  only  ihe  binlding  of  the  plant, 
but  a  niniber  of  house.?  for  the. 
workmen  and  .staff,  in  addition  lo 
other  sirucliit'es  incidental  10  an  im- 
poi'tani  undertaluug  of  inis  nalnre. 
■f  ¥  V-  w 

.V.r.  Opinions 

Moody's  Investors  Sei'y  ice  point  to 
the  possibility  tliaf.  the  severe  decline 
in  bonds  may  be  a  basic  warning  of 
less  favorahle  things  to  come  for 
business  and  the  stock  markel.  I'ur- 
thermore,  tliey  still  feel  ihai  ihe  near 
term  is  uncertain  altb.iugh  futthc,' 
lallie.s  are  a  possibility.  Consequeni- 


n.  'Vr  ■  tn  t  '*  •  'he.v  Suggest  that  investors  hold 

?  .n?t  rini  f  'o  a  cautious  curse.  Th'? 

■%.  and  Imperial  Oil  .  toyed  up  ^  favorablv  .\a- 


S  Bank  stocks  .sb<Mvod  losfrcs  in  ihc  ,  !  Vt  n 

lead,  as  ro.onio  dropped  7  and  Iin-  'ate.!),.'at  l.ac-^ 

perial  lost  6  to  be  the  biggest  los- ,  "'t,  l  oociei.e  de- ’ 

et.?.  Royal  dropped  3.  Dominion  4.  .-ekunuents  in  The  labor  .dl.uaiion  and - 
lu  Nova  Scotia  and  '  anada  I  lo  ^vashington.  .Standavd  Statistic.? 

round  out  .he  list.  Moving  higher,  ^  ^  cautious' 

I"  weie  (ommerce  with  a  gam  of  -L  t^rm  policy.  They  believe  that  • 

A'omreal  whmh  tame  out  up  I,  and  ^  currently  r 

II  '  anad.cnne  Aat.onale  up  satisfactory  yields  should  r 

Oil  er  changes  mcluded  Asbesto.?  ceive  more  favorably  ac  t.tion. 

President  Roo.mv-eP'?  commen 

mated  Liecllic  prefeircd  up  4,  ,.„„/.orniT.n  nnmm-i.Htv  r-»na 


turn  satisfactory  yields  should  re¬ 
ceive  more  favorabli  ai-  tifion. 

President  Roo.mvel*'?  comments 
concerning  commodity  p-ytes  andj 


1-  '■‘I  r  ,,  ■  ; ;  u.sual  aspects  of  similar  s'age.s  .m  re- 1 

Lname!  A-  Healing  up  IU-  Out d  off  ^  p,.og,ess 

•  ■feufiew  piefeiied  "P  '-'  g-  naade  hardly  appeiu?  over-valued  in 

Indusnial  Aecepiance  off  Inter- 

II  national  Paints  up  '4  Montreal  ,  j  ^ ,^^3 

I  otions  preferred  up  3,  Penmans  up  j  ..^ 

.14  IU  Lellance  Oram  up  1.  fj;  Law- .  opportunity  for  investing  new 

ren-  p  I  tour  uv  I,  Sherwm  1  funds 


Company  Meetings 


Tied  I'le.si  Hold  .VTines  Liniiled. 
sniiual  in*>eiiris  in  Monti-cal  on 
VloiKla.'.  Vpiil  I21h  ai  n  ».vn. 

I-'aniouH  Players  Canadian  Coip. 
Idd..  annual  meeting  in  Toronro  on 
Wednosda.v,  \pril  11th 

Gldorado  Gold  Xline.-  Hid.  annual 
loeering  in  ’I'oronto  on  VVopno.sdav 
■Vpiil  tltli. 

■MrloliPi.-  Di.-ljllerie.“  (,ld.,  annual 
meeting-  in  Montreal  on  Wediie.-da.' . 
Vpi'il  tllh.  at  It  o'clock  a.m. 

HU'-ber-  Cent.ial  Ttailvvav  Co  an 
lUial  nieeiina  in  Monri-o.-,!'  on  Wed¬ 
nesday.  Vpril  2I.S1. 

Tlamillon  Bridge  I'o.  I.id  ,  ajiniml 
meeting  in  irantilion.  Out,,  on  Mon¬ 
day.  ,\pri|  giji-li. 

I'anada  and  TVoniiniori  Sugar  Co. 
I_Ad..  annual  and  special  meeting,  in 
I  Chatham,  Oni,.  on  Tliuisda.v.  Vpiil- 
l.’9lb  at  r  ft. 111.  , 

-Mining  Coip.  of  Canada  Lid.,  an¬ 
nual  meeting  in  'J'oronto  on  t-'iidav 
April  30lli 

lireai  M'e.st  .Saddlerv  Co  l.td  an¬ 
nual  meeting  lu  Winnipeg,  r.n  Mon¬ 
day.  May  lid. 

Veniure.?  Limited,  annual  mrei- 
ing  in  'I'oionlo  on  Thiir.sdav  Vniil 
32nd  al  I!  a.m. 

.Mal.aren  Porcupine  Gold  Mines, 
atimial  nieeling,  •South  Porcupine 
on  .Saiiiiday.  Apiil  10.  lo  a.m. 

I'iiunimond  .vtining-  A  Lxplor  Co.. 
annual  meeting".  Ilalley  liuj', .  ,,,) 

Sauiiday ,  Xpi  il  10.  3  p.iu 

A  in  If  le  Id  'lolil  .Vliiie.".,  annual 
meeting.  Arnifield.  Qi,f.  on  Satin - 
'lay.  .\ pri  1  10.  i  p.m . 

Vigosy  'told  Mine.«.  annual  moei- 
ing.  Torouio.  on  Mondav.  .Vpiil  I  ' 

.'t  p.m. 


Ure  Ibl  M..y  mi?,  lo  .sliaiel.olde. 
recoid  at  the  clone  ot  Wtisineio^.  on 

gether  wiih  tlje  problems  incident  '  loii,  da-.-  oi  .Aimi  lot;. 

I  to  the  munufacture  of  a  new  pro- ^  ROBi  Ri.SOv 

duel,  created  an  operaiing  loss  of  I  '  '  Secre 

I  SUbslaUtial  pi  OportioUS.  |  loro.nto.  Apiil  eih,  l‘»>7 

I  "The  volume  of  sale.s  of  uubieuch-  ! _ _ _ i  •._  _ _ _ 

ed  sulphite  was  such  that  iho  o|tera-  j 

tions  of  the  sulphite  mill  were  on  a  „  Winnipeg  otocKS 

curtailed  and  uuprolltable  basis  Beaver  t.umber.  pref  too  0(1 

throughout  the  yeai-.  However,  the  i  Do.,  com  '.•3.'. 

sulphite  mil)  was  put  on  full  lime  -JIZ  -t 

about  the,  middle  of  December  aud  D,.ru.  Kn\ .  and  t'ar.  pn  f  loo  nu  h 

operations  are  now  productive  of  a  ,  Do  .  coir.  _  -2  ou 

Federal  Gram,  pref  .  40  00  -I 

PlOflL  iio..  Com 

"Due  to  increased  demaud  foi' j  iteiiance  G-ain.  pref  .  ..  ot  no 
newsprint  during  1636.  Ihe  directors  welVem  3"  ‘ 

approved  the  resumption  of  opera-'  w.-stem  (irfin,  pref  lo  no 

lions  in  the  company's  newsiirini  ;  so*.  1  Prod.,  pref  13  on  1 

mill,  and  it  is  e.xpecied  Hiai  the  man-  i  vving,V.Fniited'*'''’  '  1  r,-< 

ufacture  of  newsprint  will  be  com-  '  in-iirauce  Trusi  a  i.oan.  Fic. 


all,  have  beeu  declared  by  the  Dircc 
tors  on  the  Capital  irtock  of  the  t.'oui  - 
pany.  payable  on  the  33n<J  day  ot 
-April,  1937.  to  .?liareliolder,s  of  record 
a.t  I'iie  close  of  business  on  Hie  8tli 
day  ot  .Tpril.  1937. 

;  rt.ATKD  Hie  Isi  day  of  .Vpnl,  I9:!7. 

I.  Me  IVOR. 

.Assi.stant-'l'rcasurer. 


(i  (III 

3.1  fin  tn  on 
100  no  10.3  00  • 


I  mcnced  as  soon  as  waier  conditions  I  Beaver  fire  ine 

*  $  an.  Firt*  J  n{»  ■  •  'h* 

permit.  I  (’anaCian  In<icninil> 

'  "To  ensure  manufacturing  opera-  t. -Y"  -■•'on 

lions  of  Ihe  company  belli.?  conduct-  j  NYr.’Yaii.  Mig',  pref’*'*  ’;i  '>n 

cd  on  an  uninterrupted  and  efficient  ;  North  Mtge  ,  pan  paid, 
basis,  a  firm  suppiv  of  iiower  is'  ^ Tcj"*',,.;  .,  ^ 

essential  at  all  times.  HlHiCrto,  ba-  't  raders'  Building  A»sn  :-2  00 

cause  of  the  lack  of  sufficieul  power  - - - - 

at  certain  seasons  of  the  year  during  '  Investment  Trusts 

periods  of  low  water,  the  producing  r.,„,j.ii,.d  i.v  jenka,  Gwvne  a  c 

facilities  of  the  mill  liave  been  .seri-  ‘  Bid. 

otisly  affected  and  curtailed.  To  'Aineri<-im  t:ompo..ite  share,  i.-io 

_  ^  .4  .  J...  J  4  •  •KriltPh  Typp  InvH'stors  hO 

0\  Cl  coni©  tllis  COndi(it>D  3nd  lO  ilU"  ,  t'undam^ntal  'rru»l  Shart.'s  ' ' f>  40 

prove  rnanufacluring  facilities,  a  pro- :  Do.,  ’R’’..  8S 

gram  for  augmenting  the  supply  of  :  .^sLYl'rvisidtharrew  *  *"  i^  'i 
power  was  approved  by  the  directors,  fan.  Vmerii-an  Tru.M  4 

The  installation  will  consisi,  of  a,  "an.  Internationa)  Trast  fii, 

...  ^  '  C  nmm'>«weHltn  Ini.  C  nrt*.  3 

high  pressure  steam  plant  lo  operate  'uiversined  Trust  shares  h".  n», 

in  conjunction  with  a  hy-produci  *  I'o  -  o  i.t 

turbo-generator.  I'he  steam  plant  is  G„dcp;ndenoe  Tru.-f  L,  :  "31, 

designed  to  burn  pulverized  fuel  ami'  •yu-?rteriy  income  share 
rhe  whole  unit  is  of  Hie  most  effi-  ,,,  . 

cient.  modern  design.  1  his  lusialla-  'i’nited  N.v.  Rank  Trus 


rhe  whole  unit  is  of  Hie  most  effi-  ,,,  . 

cient  modern  design.  Ibis  lustaila-  -i.-nited  N.v.  Bank  Trust 
tion  will  ensure  the  continuiiy  of  lUstribiitors' Group  im-. 


Bathurj*  .  .  Ham.  Brtdr<'' 

B-  A  0)1  .  J'l/  Hmde  f?-  DaucI 

Bu)!d-  Pled  .  .  I  Int  Petroleum 

3u?.ry  Biscuit  '>  i  I..al;e  Sulpinfe 

Csr..  A:  D-  .^ugrtf  7  Melchers 
Can  >  M.  I..  M  A  P 

Can  .SLeamihips  I  Power  Toip. 

I'an  Car  .  Ouebec.  P.  Ai  P 

Celtic  Knitune  ,  2  R.  Mitchell 

Cons.  Smelter?  I  .Saguenay  f  lee 

Consumers  Cas  2  '  .^ajjuenav  Powe 
Crows  Nest  Coal  *>  United  5t^el 
DistilTers  Corp.  .  *>  Western  Steel 

Doit:  Coal  ...  4  \Vpg  Fllectric 

Dom  Tar  ...  4 

HlBjair  and  OH  rompaotev 


,M  ,  M  present  opponunuy  for  Jiivcj>iiijg  uetv  s  p.m. 

i-  I  lour  tip  I,  Sherwm  Williams  , 

-,I  tunas.  VIKOSV  riold  Mine.-!,  annual 

*'  I  l-ltch  lnve.St.ors  Seivtco  coaour  in  j  'ce-.  Toronio.  on  .Monday.  Ap 

~.  ~  TY  ~  ''be  general  opinion  ihai  seniiment  ,  ^ 

Fish  Catch  In  Maritimes  I  remains  sligh".' tinccitain  and  skep- ;  wuch  ii.iy  Go?d  \iiti<-.v  . 

Down  But  Up  in  Nova  Scotia  t'cal.  and  that  iinD.l  ihs  Dead  -  i.ni- ,  meeting,  on  Monday.  Ap'ii  i3, 

_  Ties  any  extenjoi;  o'  long  co;ii!!.:;-|  ...  ,  ,  IT^T. 

-  .  J  .-  1  1  Gcd  '  losi  fjold  Min--,  .-i 

i4aritin>e  Buieati  Thr  Financial  limea  |  ment.S  hS  UDauV'ISaOl'?.  |  nioeiinp.  Vlontical.  on  Mi 

jol.f,.  \  o  r,e  . . .  '  A  -McB.  in  the  Analyst  liunks  (hat  vptii  13.  n  a  m. 


'operation  of  its  manufacturing  fa--  N'orhi  .Vmcr.  1  rust  .shar...  19..3 
cilities  and  enable  the  company’s ;  DoL  ifi.vti 
:  newsprint  mill  to  operate  without  in- '  L°  ', 

I  lerruption.  ll  vv-ill  also  have  the  Aim-rlcan  U(-po-.llur  Corp. 

I  cffcci  of  reducing  manufaeturing  _ 

costs.  The  total  estimaied  cosi  of 
these  improvements  is  $686,000.  of 
which  .$103,605  wii.s  included  in  I9;;r, 
expenditures.” 


Ajax  Oil  .  . 

Aigold  .  ,  .  . 

1  I 

Nordpn  .... 

1 1 

1  4 

New  Roy  GoH  , 

n 

.Alameda  •  •  • 

1? 

New  RouilUrri 

\  4 

Area  .... 

12 

Okalla  Oil  .  . 

I  2 

Arrowhead.  .  . 

M 

Pantepec  Oil  ,  . 

12 

Bilmac  .  . 

14 

Paymdsfer 

1  4 

B  fis  B  Royalties 

1  2 

Preston  A  Doir.. 

1  4 

Can  boo  Cold 

I  2 

Pawnee  Kiik. 

I  4 

Cent  Palricie  . 

11 

Que.  Manitou 

I  4 

Doreva  .  •  .  • 

14 

Rebuir  Cold 

14 

F.  Molartic  .  . 

12 

Red  Crest  Cold 

12 

Eldoredo  .  . 

12 

Reward  •  «  .  . 

14 

Fad.  Kirkland  . 

<) 

Ronda  •  •  •  . 

14 

Freegold  .... 

14 

Ross  R.  L.  Cold 

M 

Hedley  Amal.  . 

13 

St.  Anthony  .  . 

14 

Hudeon  Bey  M.. 

12 

Sh^rritt  Gordon 

1) 

ICeyroc  .... 

14 

Stanley  Cold  •  • 

13 

Lfpa  Cadillac  • 
Rowan  .  . 

14 

Teck . 

13 

14 

Venture.  .  . 

12 

L«lU)i  Cold  •  . 

tMUnzit  R  L. 
Kaybob  .... 

t  '  . 

0 

Waite-Amulef 

12 

Wascanna  .  .  • 

u 

.a!  * ^ 

\ 

M.rifr.e  Bmeau  ThP  Financial  Time.  !  meni.s  i.s  unaavisaoio.  | 

Hstifa.x.  N.  S  Of  preai  moment  Analyst  dunks  (hat- 

lo  ihe  Maritime...  ,s  ihe  fish  .-atch  the  factor  of  greatesv  !m- 

and  tlie  monihl.y  'eporis  of  landings  mediate  significance  wim.  tospect  to 
in  ibe  Maritime.?,  issued  bv  the  Ka.?i-  the  .stock  market  is  the  coniinueuce 
Pin  DIusion  Fisheries  i.?  of  special  0/  labor  dispute.?,  vv, . id.  despite  rel- 
iraportance  'o  de  large  section  of  tlement  of  oulstaud'.ng  current  alter- 
the  population  depending  on'  this  in-  'la””” 

dusiry.  Whilst  the  iota)  catch  iu  the  by  Le'-d.^. 

Mat  liimes  and  the  Magdalen.  Islands  ,  'vtth  the  t-Ui-ent  oui- 

for  February  was  less  than  for  the  f*’’’  ‘b®  ma''l<ets  ”  I  ne  1  rader 

corresponding  period  of  Iasi  vear  it  »  says  in  part:  "Certainly 


I  I'lcfl  f»o!tl  Min* 

I  tnoetinp.  .MonLieal.  on 
A pfi !  12.  II  a.m. 


S.  Canadian 

J  IStoiut 

HimHeb 

DIVIDEND  NOTIcr. 

THL  nuarf 1^  dividend  of  ) 

*  on  Ihe  PPE.FF.RRED  STOCK 
of  CANADIAN  BKONZI.  COM¬ 
PANY.  LIMITF.D.  ha*  Keen 
derlarecl  the  1st  dav  of  Mav, 
1937.  to  Stockholders  of  ler.oid 
as  of  Ihe  20th  day  of  April, 
1937. 

Also  a  ()tiaite<iy  dividend 
of  Thirty-Seven  and  One- Half 
<.'57l*ac>  Cents  per  Share  hav 
been  declared  on  the  present 
oiitstandinc  COMMON  STOCK 
of  CANADIAN  BRONZE  COM¬ 
PANY.  LIMITED,  for  the  three 
months  endinf  April  30th.  1937 
Payable  the  1st  day  of  May. 
1997.  to  Stockholders  of  rerord 
as  of  the  20th  day  of  April. 
1937 

By  Order  of  <he  Board. 

W.  C.  PAQUETTr,. 

Secretary. 

Montreal.  P-Q  . 

March  3la(,  1937. 


•New  C'»rr*.  Trus!!  Shares  At  e. 
•  Do.,  I  i-ilrib 
'Old  Corporate  Trust  Shares  , 
C'tlsin  llullcN'k  Is9iips 
Canadian  Investment  Kunif 
T.S.  K\oe.  Light  Pow.  A  '. 

'•  1)0., '  B'; . 

I  *  1)0.,  Voting 

I  •Nation  Wide  Securities  "B*’. 

[  •  Do..  Votinjj 
•I'.S.  Funds. 


AjhX  Dll  das  <*o.. 
>ng.  'roron(<‘.  on 
11.  2  pm. 

I'lioeii  I X  .\1  »  l  v  I)deii  i  i  r 
'•is!  mectinc,  Totonio. 

.  .\  I)i  i1  It.  10  a  in. 


Financial  Times  Average 


m<“evmp. 
Vpril  K., 


corresponding  period  of  Iasi  year  it 
wa.s  much  heavier  in  this  pi’ovince 


ihe  hand  has  been  rai.sed  against  in- 


8,965.800  pounds  as  tompared  w illi  1 stiU  the  backbone  of  ihe 
7.837.900  pound.?  with  increased  re- ,  boom  psychology,  17  'be  gesture  is 


•Mo ni  t  e.9  I. 
12  nor»n. 


M  I  n  ‘  .  annual  i » i  f'  i  i  1 1  . 

4.14  Ki-iday.  \pMi  l*i,  m 


open 

Jan.  !. 

'34 

25 

Indu.t 
23  5 

V 

I'tihlie. 

20.2 

Av«ra 
30  .tor 
22  9 

Dec- 

hligh  ■  , 

2'».0 

21,1 

27.7 

Dec 

how  .  . 

28.1 

20  1 

26.7 

Close 

1934 . . 

21, ■» 

21.8 

28.4 

1914. 

1  iigh  . 

2q,'l 

25.1 

28.4 

1934. 

Low  -  . 

23.5 

19  7 

2  2.9 

Upen 

Jan.  2. 

•35 

2V  9 

2  1.9 

28.6 

938 

High  .  . 

30.0 

24  4 

28.7 

1938 

Low  .  . 

25.2 

18.4 

24.) 

Open 

Jan-  2. 

16 

2?.l 

23  2 

28.2 

''X'  '  V,  ' 


I;;  turns  io  the  fiH'ncrnicn  of  $43,730. 
u  In  Febi  uarv.  1936.  the  landed  value  i  is  logical.  Not  forever  can  the 

rt  of  fi.?li  =n  Nova  Scotia  was  $174,813  ^hc  government-bond' 

cnmnnrnH  -ari'h  t-Mfi  I't-i  in  l-'-nhi-iiurv  1  TTT-Tfket  be  igUOfCd.' 


not  sufficiently  restraining,  concrete 


Declines  were  reported  both  In 
New  Brunsvxick  ;iim1  Prince  EJdward 
Island. 

Tbe  Financial  Times  reacbes  • 


I  (  ROWX  TRUST  IN  TORONTO 

The  Crown  Tni.?t  Company  an¬ 
nounces  the  opening  of  !i  new  uffire  i 
in  Toronto  on  April  15th  with  .T. ' 
Ragncn  .lohnson  as  manager.  How-  I 


ten  years  has  been  appointed  .«ecre- 
,  lary  at  Toronto. 

-  ■  - _ _ _ 1  ■ 


Fi.'arii^  ♦inJii  .\Iii)f'.«.  nmni.'il  pif*.*!- 
ing.  Tornnio.  dii  '\’'-'riiics'i;i.'  \piil 
-I.  n  a.m. 

Xipisir-inii  <'o..  annual  in#»r;- 

Toronti*,  on  ^V o0iu*.sda> .  Api  iI 
21.  2  D.m. 

lnt*‘rnationaI  MitrinR  Dorp.,  nn* 
nual  moftliiff.  Wilin.nffton.  D^la- 
^vaio.  oil  Thurs?tla\.  .Muy  C  1  p.m. 

McKenzie  Kfil  Dake  r?olcl  Mines, 
annual  and  ap^r-cial  Tor- 


.  I  ')?6  Migli  4  14  2‘)  7  i*> 

.  103b  Low  .  .  .  2')  I  n  H 

Open  lati.  4.  W  41  2  10  I  $o 

.tan  Hijth  ...  421  It')  40 

Ian,  Low  4 1  .i  30  I  10 

I  eb  I  f  i;*h  4  .L  7  <»  4  1 

I  <*b  Low  4  1.8  40  7  4  0 

Marcli,  High  43  7  11.3  f  I 

March.  Low.  4.^.«  .^0.8  40 

April  I  42.8  *9.1  40 

April  2  ,  .  42.8  ,»a.o  -10 

April  )  42.9  29.0  40 

i  April  3  .  .  .  4L2  29A  IP 

'  April  f»  .  42  9  2H  9  40 

I  April  7  .  4.2  3  28. S  40 

'  onto,  on  Tliur.«flay.  .\pril  22.  I  I  .'i 

Tlic  Kobt.  .Mitclioll  (*o.  Ltd.  ;i 
uual  in  MonD'r«l.  ••n  Tlmi 

dn>.  .Apii)  22.  PI  I  I  noon. 


'  '  S' 

\  -"M 


#  1  he  White  Horse 
vou  enjoy  tiext  vear 
will  I've  the  saine  as 
von  enjoy  today 
forever  Jt  |ov  to 
vour  palate. 


^  *  till ' 

.z^  ■■  h-' .  ■'L' 

^  -i, 


